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EW light on the busi- 
ness situation has a 
way of shading itself 
in weeks containing 
national holidays, and 
the present week is as 
bare of new indica- 
tions of this kind as 
might be expected 
from the rule. One of 

the cheulutaly certain prospects is 
that Congress will very soon be in 
session—a prospect to which busi- 
ness men have not looked forward 
with any great amount of rejoicing 
for a number of years past. 

This year the dictum of the cyni- 
cal business man to the effect that 
Thanksgiving Day could not come 
later than November because Con- 
gress meets the first thing in Decem- 
ber, has perhaps less than its usual 
surface justification, since a reduc- 
tion of more than $300,000,000 in in- 
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are causing difficulties. 


peak for the year. 
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The chief prospect of change appears in the auto- 
mobile field, where instalment finance and used cars 
The price of rubber threatens 
a reduction in profits next year. 
Western agricultural conditions 


appear somewhat less promising. 


Steel seems near its 











come taxes seems tuo be practically 
assured. In other directions the 
prospects of Congressional action are 
not so fully cheerful as in the tax 
matter. The railroads, it is true, 
seem likely to be relieved in the mat- 
ter of consolidations from the rigid 
plan now imposed upon them by the 
Interstate Commerce Commission, 
and this is unquestionably a favor- 
able prospect. But on the other 
hand, the evident intention of many 
politicians and farmer-vote anglers 
to launch comprehensive legislation 
“in aid of agriculture,” as the Mc- 
Nary-Haugen and other crazy 
schemes are denominated, is not 
without the probability of a raid on 
railroad rates. The coal difficulty 
holds a distinct possibility of dis- 
turbing legislation; and if the tariff 
reduction drive which is threatened 
in Democratic quarters should ma- 
terialize, that also might prove a 
disturbing influence. 


Automobile Situation Dangerous 


Among the larger interests sup- 
porting recent and present business 
activity, the automobile industry is 
the first to show signs of future 
difficulties that may be fairly con- 
sidered rather serious. The first set 
of difficulties results from the fact 
that within the present year com- 
petition in the automobile industry 
has shifted very largely from the 
quality of the products from dif- 
ferent factories to the terms of sale. 
As anyone knows who reads adver- 
tisements in the newspapers, the ap- 
peal of the automobile makers is 
now mainly concentrated on a com- 
parison of terms. Extreme exten- 
sion of the part-payment plan has 
been probably the main factor in 
making possible the immense sale 
of new closed cars this year, and for 
the moment the policy has had 
gratifying results in the profits of 
the manufacturing companies. That 


it has been pushed too far may be 
guessed from the authentic instance 
of a car with a selling price of $930 
which passed into the hands of the 
ultimate consumer wrapped up in a 
mortgage of $870. This may be, of 
course, an extreme case, but it il- 
lustrates the fact that many com- 
panies have completely abandoned 
the moderate payment periods with 
which they set out last Winter. 

Another item in this first group 
of difficulties is the used car situa- 
tion. The popularity of the closed 
car, and its enormous sales this 
year, would be expected to write 
down almost to the vanishing point 
the market values of used open cars 
—and this is the fact. But a more 
serious result comes from the fact 
that this great flood of closed car 
sales is made up of new models 
which have instantly antiquated a 
large proportion of the closed cars 
no older than last season’s models. 
The result on the two lines together 
is that the industry now has to com- 
pete with a great body of virtually 
new closed cars of technically anti- 
quated style and with an immense 
body of open cars, both types being 
persistently offered for allowance in 
the purchase of this year’s models. 
Automotive Industries this week 
sums up the situation on these two 
heads as follows: 

The retail financing situation is 
causing concern, particularly on 
the Pacific Coast where extremely 
liberal terms are being extended, 
in the case of one popular line of 
cars at least. Despite efforts of 
several large manufacturers and 
some of the banks to keep credit 
terms on a sound basis, local com- 
petitive conditions still rule. The 
next thirty days may see even 
more strenuous competition in this 
field. 

The effect of liberal new car 
instalment terms on used car buy- 


g to become more 
pronounced in some sections. Both 
manufacturers and dealers are 
giving serious thought to disposi- 
tion of the used car problem in the 
ext six months. 


ing is beginnin 


Tire Costs Threaten Profits 


The second potential difficulty 
facing the automobile industry is the 
relation of probably future higher 
costs for the tire equipment of new 
cars to the manufacturers’ profit per 
car. A noted a week ago, the 
new prices of the tire manufac- 
turers increase the cost of new car 
equipment by anywhere from $10 to 
more than $100, depending on the 
size of the car. Many makers of 
cars realize a profit per car well 
under $100. Unless, therefore, the 
makers of tires have been compara- 
tively (Contin Next Page) 
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blind to the indications of raw rubber 
prices for the next two or three years, 
and in their blindness have made con- 
tracts with the motor manufacturers at 
prices which protect the latter for many 
months to come against higher prices of 
crude rubber, it would seem almost in- 
evitable that next year’s profits per car 
must be decidedly reduced from this 
year’s level. In the case of a number of 
companies the average profit per car 
this year is hardly more than the ap- 
parent increased cost of tire equipment. 
As a recourse against this increased tire 
cost the automobile manufacturers may 
raise their prices by enough to cover the 
new expense for rubber; but this move- 
ment would almost inevitably lessen the 
total sales unless the higher price is 
compensated by pushing ‘the liberality 
of part time purchase terms beyond even 
the excessive indulgence of the present. 


The Instalment Menace 


The possibly disastrous results of over- 
expansion of time payments are being 
more widely recognized and more 
frankly commented upon by banking au- 
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thorities. This was cited by the Gov- 
ernor of the Philadelphia Reserve Bank 
as one of the reasons for the rise in 
that bank’s discount rate. Governor 
Norris said that a survey “in a large 
Eastern city”—pretty obviously Phila- 
delphia—had shown that the volume of 
instalment accounts outstanding in the 
department stores of that city was 30 
per cent. greater last May than in the 
same month in 1924, 35 per cent. greater 
in June, 38 per cent. greater in July, 42 
per cent. in August and 78 per cent. in 
September. 

In the Cleveland Trust Company’s No- 
vember Bulletin Colonel Leonard Ayres 
discusses the same point: 

There are at least three important 
elements of weakness in this phase of 
the present business situation. The first 
is the obvious danger that exists when 
millions of people of slight financial 
means have mortgaged their future 
incomes for present satisfactions. The 
second * * * lies in the personalities 
of the organizers and executives of 
many of the new finance companies. 
The business is one that calls for the 
cold, impartial credit judgment of the 
experienced commercial banker. The 
newer companies have largely been 
organized by men who are primarily 
salesmen and promoters. They have 
been notably successful while prosper- 
ity has been general, competition easy 
and credit cheap. It is to be doubted 
if they can continue to be equally for- 
tunate when these conditions change. 
The third, and probably the most im- 
portant, problem * * * is that the op- 
erations of the finance companies are 
made possible by credits extended by 
banks on terms that will certainly 
have to be made more rigorous when- 
ever interest rates advance to higher 
levels. * * * It seems probable that 
the spread of instalment selling will 
ultimately be checked * * * because 
of the refusal of the banks to con- 
tinue indefinitely their present poli- 
cies of lending to the finance compa- 
nies, 


Possibly a more important danger, 
from the point of view of automobile 
sales, is the exhaustion of buying power 
for many months into the future. When 
business depression comes automobile 
sales will be checked not merely by the 
reduction of buying power naturally re- 
sulting to the depression, but still fur- 
ther by the buying power which has 
already been exhausted in advance. 


Steel and Other Items 


Steel orders are mounting, and a con- 
siderable increase of unfilled orders at 
the end of November is apparently cer- 
tain. The Iron Age notes that the bulk 
of rail buying for this year is over and 
that December will show ligh%er orders 
for the heavier steel products. The in- 
dications are that consumers are stock- 
ing up, much as they did last year at 
this time, and the year before. The 
movement by producers to exact higher 
prices seemingly makes little headway, 
and it is likely that January will repeat 
last year’s non-success in this direction. 

Agricultural developments in the West 
and Northwest are somewhat less favor- 
able. lIowa’s excess of corn is proving 
a burden which the banks will have to 
help carry. In the Northwest October 
bad weather brought about a marked 
reduction in the value of this year’s 
crops. BENJAMIN Baker. 


As Others See It 





“This Is Prosperity” 

From Cleveland Trust Company 

HIS is prosperity. Wa are 

high and advancing. Reiveuent 

_is large and expanding. The cost 
of living has increased less rapidly than 
wage payments. Agriculture has 
a good year. These conditions, when 
they are generally present in most parts 
of this country, as they are now,. con- 
stitute nati prosperity. 

Industrial output as a whole is mod- 
erately above normal and steadily in- 
creasing. As the reports of corporation 
earnings for the first three quarters of 
the year are published they mostly in- 


dicate generous increases above the fig- 
ures of last year. There is every pros- 
pect that in most cases profits for the 
final quarter will be at even higher 
levels, and it is becoming entirely prob- 
able that for business in gence the 
profits of 1925 will be larger than those 
of any previous peace-time year in the 
history of American business. 

This hopeful prospect is reinforced by 
the figures for commercial failures, 
which show decreasing numbers of in- 
solvencies and reduced liabilities. Suc- 
cess in business is now more general 
than it has been in any previous time 
since the post-war inflation period. The 
number of insolvencies always increases 
at the end of the year and the begin- 
ning of the new year, but the figures 
will almost surely show fewer business 
mortalities in the coming December and 
January than they have for any recent 
years. 

The records of trade, commerce and 
transportation are even more favorable 
this Autumn than those of industry. The 
railroads are carrying the heaviest traf- 
fic in their history. They are doing it 
with marked efficiency and their profits 
are sure to be exceptionally large. The 
peak of the traffic load has now been 
passed and no car shortage has devel- 


0 

Volumes and values of goods being 
sold by wholesale and retail stores, and 
especially by the mail-order houses and 
chain stores, are of record-breaking pro- 
portions. High wages and general em- 
plo ent have created an exceptionally 

igh level of purchasing power, and the 

prospects are that the holiday trade dur- 
ing the coming weeks will be the great- 
est and the most profitable that there 
has even been. 

There can now be no real doubt that 
general business will be good, and very 

, during the rest of this year. There 
is equally little doubt that good business 
will prevail during the early months of 
1926. There does appear to be genuine 
reason for doubting whether business 
ean continue to be equally good during 
all of next year. 

This period of prosperity has been 
largely based on the extraordinary build- 
ing boom which has been under way in 
this country for four years. It has been 
greatly helped along by the ample sup- 
ply of easy credit that has been avail- 
able during the a two years. At the 
present time building construction is go- 
ing forward in tremendous volume. Real 
estate booms are under way in so many 
cities that they are almost general, and 
they attract but little attention because 
they are accepted as normal and because 
they are eclipsed by the superboom in 
Florida. 

Some time in the future building must 
slow down. When that happens real 
estate booms will calm down also. If 
the automobile manufacturers really 
build next year all the cars they are 
now planning to build, that industry 
will surely oversupply its market. Some 
time in the future stock prices will stop 
advancing and begin to decline, and 
some of them will go down a long way. 
Some time the — of expanding 
retail sales of all sorts of goods by sell- 
ing on easy partial payments will reach 
and pass the limits of its usefulness. 
The time will come when even the 
Florida boom will be checked. 

These are some of the reasons why 
it does not seem clear that business dur- 
ing all of 1926 promises to be as 
as it is in the closing quarter of 1925. 
It is probable that all the developments 
that have been mentioned as sure 
come some time will arrive, if not simul- 
taneously, at least in sufficiently close 
sequence so that they may in some de- 
gree overlap and intermingle. I+ seems 
as though that might happen in the 
latter part of 1926. 





Financing Our Competitors 
From The Tron Age 


With the millions of dollars of capital 
which will come to this country under 
the debt refunding programs of various 
countries, much more will undoubtedly 
be invested abroad, else the United States 
will become glutted with capital that 
cannot find ready employment here with- 
out danger to our foreign trade. Ger- 
man mills before the war gained much 
of the'r foreign trade in steel by grant- 
ing long-term credits, such as American 

ls were not disposed to give, and lately 
the need of these German producers has 
been sufficient working capital to carry 
on this credit business again. Thus Amer- 
ican cap‘tal helps to furnish the means 
with which Germany and other Conti- 
nental steel producing countries expect to 
meet the competition of our mills in the 
markets of the world. 


FINANCIAL 
MARKETS 


HE dominant hote of the week’s 
stock market has been uncertainty 
and misgiving. An advance based 

on the notion that trees grow into the 
sky has met with a definite setback; 
speculators have been forced once more 
to think about intrinsic values, and the 
result is an extremely wide range of 
opinion. These highly divergent judg- 
ments, combined with the curious techni- 
cal state of the market, have brought 
about fluctuations like this: On Friday 
of last week Chrysler Motors rose 5% 
points, broke 8%, and recovered 3%; on 
Monday of this week the same issue fell 
2% points, advanced 5 and then declined 
12; on Tuesday it rose 5. points, broke 
12% and recovered 4. Nor was the ac- 
tion of this issue, except in the range of 
fluctuation, exceptional; its course was 
duplicated by issues like Cast Iron Pipe 
and du Pont, and to a lesser extent, by 
most of the industrial list. 

But in all these fluctuations, and in 
spite of the sharp recovery of Wednes- 
day’s market, the general tendency has 
been heavily downward. The extent of 
the reaction can be best appreciated by 
comparing the high levels of the year 
with Tueesday’s low prices in some of 
the more prominent issues: American 
Can has fallen from 263 to 239; Amer- 
ican Locomotive from 144% to 117; 
Chrysler Corporation from 253 to 167%; 
du Pont de Nemours from 271% to 
202%; General Motors from 149% to 
106; Hudson Motors from 139% to 90; 
Studebaker from 68% to 54%; Cast 
{ron Pipe from 250 to 176; United States 
Steel from 139% to 126%. 

As usually happens, the violence of 
the decline in each case has been roughly 
proportioned to the violence of the pre- 
ceding advance; and sensational and 
rapid as that advance was, it has taken 
less than a fortnight, in many cases, to 
wipe out the increases of many months. 

No informed person seriously believes 
that this drastic decline indicates any 
sudden or alarming change in the indus- 
trial situation or outlook. The market 
has had time to get more perspective on 
the increases in the Boston, Cleveland, 
Philadelphia and San Francisco reserve 
rates from 3% to 4 per cent., and the 
fact that these changes are not of first- 
rate importance and that they would 
have had a comparatively trivial effect 
on any normal market, is being more 
generally acknowledged. 

In contrast with stocks, the leading 
commodity markets were firm during 
the current week, cotton, on the fort- 
nightly Government report, reducing the 
previous crop estimate by 88,000 bales, 
and wheat, on the damage to the Argen- 
tine and Australian crops, together with 
reduced estimates on European yields. 
In each of these cases, it will be noted, 
the market fluctuated in accordance with 
supply and demand changes in the com- 
modity dealt in, regardless of money 
rates. Commodity markets, particularly 
international commodity markets, are 
always far more independent of local 
money conditions than stocks, but a 
really important change in the credit 
situation would doubtless have had at 
least some effect on a commodity market 
that was, like the stock market, really 
inflated. 

In the foreign exchanges the most sig- 
nificant development has been the con- 
tinued decline of the French franc, 
which broke to a level of 3% cents, the 
lowest quotation for the present year, 
and uncomfortably close to the low rec- 
ord of 3.42 cents reached in the Spring 
of 1924. More even than by the known 
facts of France’s financial predicament, 
this decline has been caused by the po- 
litical uncertainty of the moment. But 
these are really two sides of the same 
thing; for it is the timidity or grotesque- 
ness of most of the various patchwork 
plans put forward, plus the apparent in- 
ability of any one to command a ma- 
jority to carry out any plan at all, which 
is the chief cause of finatcial misgiv- 
ings both inside of France and out of it. 

H. H. 
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Stock Holdings of Insurance Companies 


This is the fifth of a series of articles 
on msurance company stocks as invest- 
ments. 





N the previous article 
the broad classifica- 
tions of stocks and 
bonds of four selected 
fire and marine insur- 
ance companies doing 
business in New York 
were analyzed, and in 
this article we shall 
take up in detail the 
stock holdings of these companies. 

Before analyzing the holdings in de- 
tail we shall find it easier to understand 
the latter if we summarize the broad 
findings of the preceding article. Taking 
the total market value of all securities 
held by the four companies as equal to 
100 per cent. in each of the two years, 
the total holdings were assorted as fol- 
lows: 


TaBLE I—DisTRiBUTION oF STOCK AND 
BOND HOLDINGS OF COMPANIES 








1924. 1923. 
Stocks: ‘kA % 
Railroad stocks........... 13.3 13.0 
Public utilities .......... 23 nea 
Bank and trust companies 6.2 5.6 
Industrial and miscell.... 28.3 30.2 
pO ES eae 50.0 48.8 
Bonds: 
(Gree 50.0 52.2 
Total securities........... 100.0 100.0 


Our imsurance companies thus rela- 
tively increased their stockholdings in 
1924, and decreased the relative propor- 
tion of bonds. The increase was chiefly 
in railroad stocks and bank stocks, while 


By A. MOTELLE 


the combined industrial shares and pub- 
lic utilities showed only a minor increase 
relative to their combined 1923 propor- 
tion. In absolute figures every group 
showed increases, as the tables in the 
preceding article showed; but the relative 
position is the more important one to 
throw light on the investment policies of 
the insurance companies. The various 
classifications of the companies’ bonds is 
a matter of considerable interest to a 
large class of investors who buy senior 
securities; and in view of the extensive- 
ness of the insurance companies’ bond 
portfolio, its analysis must be deferred 
for another article. We shall begin our 
analysis with stocks, which is a more 
timely subject just now. and in a subse- 
quent article take up the bond holdings. 
The analysis here will bear on railroad 
and bank stocks. 


Railroad Stocks 


Table I gives all the railroad common 
stock holdings of four insurance com- 
panies. It will be noted that the largest 
investment is in Delaware, Lackawanna 
& Western; next Atchison and Southern 
Pacific, Atlantic Coast Line, New York 
Central, Louisville & Nashville, Norfolk 
& Western—each of which represented 
an investment at the price of the end of 
1924 of over a million dollars. They are 
given in the table in order of their im- 
portance in the portfolio. 

Only in a few cases is the present mar- 
ket value a little below the market value 
as of the end of 1924; in many cases the 
present market value is considerably in 


excess of the market value at the end of 
last year. From the columns of “number 
of shares” and “market value” the reader 
can calculate for himself the appreciation 
or depreciation in the. market value of 
these holdings if they have been left un- 
disturbed. The third column shows the 
book-value, which is practically the same 
as the cost of the securities to the com- 
panies, and the reader will note that 
except for one case the cost of the secur- 
ities was below the market price at the 
end of 1924. 

The reader after having examined the 
table will probably be impressed with 
the shrewd investment policies it reveals, 
and will realize why students of market 
values have always paid considerable at- 
tention to the holding lists of good insur- 
ance companies. The list is far from 
being a “knock out,” for it is by no 
means the best that could have been 
made up. Certain important situations 
in our present railroad position have not 
found expression in this table; but it is 
or the whole an intelligent and fair list. 

If we now examine the 1923 invest- 
ments we find many interesting things. 
The largest holdings in 1923 were also 
in Delaware, Lackawanna & Western, a 
stock that has tremendous potentialities 
in future mergers because of its great 
strategic position, but whose market be- 
havior this year has not been good and 
on which stock the companies have a loss 
as of today’s prices (Nov. 13, 1925). The 
number of shares held in that company 
was reduced in 1924 by 2,900, though the 
appreciation in price made the market 


value of the reduced number almost as 
large as of the much larger holdings in 
1923. Probably because the shares of 
Louisville & Nashville are overvalued 
relatively to Atlantic Coast Line, the 
cempanies reduced their holdings in the 
former and increased the holdings in the 
latter. Sensing the course of things, the 
companies reduced their holdings in 
Union Pacific to one-half, increased the 
holdings of New York Central and Nor- 
folk & Western, but made the blunder 
of increasing their holdings of Southern 


Pacific, demonstrating that even man- 
agements with the best connections in 
the financial world are not infallible. A 
substantial increase, viz., 100%, in the 
holdings of Central of New Jersey, an- 
other pivotal and highly profitable road, 


is also noticeable. 


Bank Stocks 


The largest investments in bank 
stocks, in order of their importance, 
were, in 1924, in Central Union Trust 
Company, National Bank of Commerce, 
followed by Chase National, Hanover and 
American Exchange. The investment in 
each of these banks was $500,000 or 
more, counting in market prices as of 


the end of 1924. The same held true in 
1923. The bank stocks portfolio was little 
changed from 1923: one hundred shares 
of Central Union were added; the same 
quantity of the Chemical National Bank; 
200 of the National Bank of Commerce. 
Equitable Trust Company. shares were 
almost all liquidated, practically the 
same being true of the First National 
Bank. The considerable profits realized 
from these investments are readily seen 


from the table. 

















? TABLE 1—RaliLRoaD StocKS HELD BY Four INSURANCE COMPANIES TABLE 2—BaN kK StTocKs HELD By Four INSURANCE COMPANIES 

| ———-End of 1924 ——-End of 1923-——— End of 1924- ——-End of 1923-— 
Market Book Market Book Marke Book Market Book 
No. of Value Value No.of Value Value No. of V } Value No.of Value Value 
Shares. $1,000. $1,000. Shares. $1,000. $1,000. Shares. $1, $1,000. Shares. $1,000. $1,000 
¢ Railroad Stocks. Total. Total. Total. Total. Total. Total. Bank Stocks. Total Tota Total Total. Total. Total 
iain kk senge ick sse 17,600 2,095 1,967 18,500 1,795 1,785 ser Ex, National Bank......... -- 1,500 580 310 1,500 441 432 
Atlantic Coast Line R. R.......... 9,000 1,377 1,305 8,010 938 905 oe eae eee Evust Co....... = ese = = 6S 
- : nk of The Manhattan Co.. .... 850 155 102 850 134 102 
Atlantic Coast Line Co............ 1,000 163 150 = 1,000 115 114 Batik of Montreal ren 137 115 550 135 115 
Buffalo, Rochester & Pittsburgh.... 2,000 130 126 § 2,000 100 100 Bankers Trust Co............. ; 100 4 : 39 : gi & 
Chesapeake & Oh‘o .............. ae a 72 72 Central National Bank... .. teceees 198 6 47 125 63 47 
Chi., St. P., Minneapolis & Omaha.. 1,200 60 60 1,200 38 36 Central Union Trust Co........... 3,200 2,353 2,250 3,100 1,569 1,538 
Central of New Jersey............ 2,600 751 741 1,300 264 840 Chase National Bank............. 2,267 952 907 2,267 796 771 
Delaware, Lack. & Western........ 20,100 2,894 1,814 26,000 2,912 2,886 Chemical National Bank.......... 600 359 350 500 269 265 
Delaware & Bound Brook ......... 100 16 19 100 16 19 Chatham & Phenix Nat. Bank..... 100 1 27 Nig 9 ae 
SE oo wa ie «66.0040 csin 1,100 128 127 1,000 102 100 Equitable Trust Co............. ; 100 25 23 1,100 217 211 
j Louisville & Nashville ............ 10,600 1,145 1,113 12,600 1,134 1,134 Fidelity Trust Co.............. 100 { 58 "100 50 5g 
: Lehigh Valley R.R.......... ...-. 1,500 117 100 1,500 92 100 First Nat. Bank of N. Y.......... 50 ~=—-:109 85 225 229 315 
° Nash., Chattanooga & St. L........ 12,000 507 527 4,400 532 515 First Nat. Bank of Chicago........ 500 230 228 500 98 296 
“e a: eee 10,000 1,190 1,150 8,900 935 926 Girard National Bank ............ 100 55 25 100 48 25 
{ New York & Harlem...... ....... 5,021 $03 753 5,021 678 653 Hanover Nationa! Bank.......... 844 822 781 844 604 591 
; N. Y., Lack. & Western..........-. 700 72 69 700 68 67 Mechan:cs & Metals Nat. Bank.... 750 304 293 750 296 289 
Northern Pacific ...........------ 500 35 64 500 28 64 Nat. Bank of Commerce......... . 8,200 1,182 1,146 3,000 900 890 
i Norfolk & Western ......... ..--. 10,000 1,300 1,272 7,000 788 722 New York Trust Co............... 300 126 98 300 109 98 
Northern Central Railway.......... 3,100 251 255 3,100 239 255 Philadelphia Nat. Bank........... 350 137 62 350 137 62 
Southern ads se ce cnnnen 15,000 530 1,515 7,500 668 640 State Bank of Chicago............ 500 222 276 500 222 210 
, Hocking Valley .........--.------- 300 29 T8000 800 State Bank & Trust Co. of Hartford. 31 14 12 31 #18 = #812 
{ Union ee ee 4,800 865 836 9,800 1,281 1,266 United States Trust Co.......... 73 124 54 40 51 50 

















the Industrial Pension Crisis 


with further 


The Way Out of 


This is the second of three articles on 
industrial pension systems. 
PREC LTHOUGH the break- 


account, increases 


By GURDEN EDWARDS this — 
ahead 
Most Pension Plans Insolvent 


Most existing industrial pension plans 








vailing among pension plans, it was Chart I illustrates how deceptive it is 


| 
; 


; down of many indus- 
. trial pension plans is 
fh threatened in the 
A United States on ac- 
D count of unexpected 
‘ and unprovided for 
gq OS growth in the burden 
we : of present cost falling 
upon them, as was de- 
scribed in THE ANNALIST last week, it 
is also true that a practical method of 
reorganization has been developed and 
put into successful operation by several 
of the country’s great corporations. 


Percentage Comparisons Deceptive 
The general cause of the difficulty pre- 





wd 





pointed out, was failure to consider fully 
the moral financial obligations that must 
inevitably result from them, and to make 
systematic financial provision to meet 
these implied moral liabilities. In the first 
few years of many of these schemes the 
costs seemed reassuringly insignificant 
as compared with concurrent payroll ex- 
penditures. This comparison, however, 
proved entirely deceptive for the reason 
that the first group of pensioners re- 
flected the small payrolls of thirty years 
previous, whereas succeeding annual 
groups reflect very much bigger payrolls 
of subsequent years when American in- 
dustry underwent spectacular expansion. 


to figure a pension roll in relation to 
concurrent payroll and shows how, with 
a payroll that rises either because of in- 
creased working forces or wage scales, 
a pension roll may appear to be falling 
and growing less burdensome if figured 
and thought of in percentages of payroll. 
This has tended to obscure the fact that 
if figured in dollars the pension roll is 
really rising with increased rapidity 
toward prohibitive heights. A concrete 
instance is the Pennsylvania Railroad, 
which began its pension plan in 1903 
with an annual expenditure of less than 
$300,000 for retirement allowances, but 
last year expended about $3,500,000 on 


are insolvent in the sense that there are 
no specified assets or definite incomes 
to cover current payments; and the sup- 
porting corporations’ managements feel 
that they cannot continue indefinitely to 
increase their annual appropriations for 
pensions. It is safe to say that analysis 
of every plan that has not been sub- 
jected to actuarial scrutiny, whether it is 
already causing its sponsors anxiety or 
whether they are going along in fancied 
freedom from cause for concern, will re- 
sult in alarming disclosures that will 
leave no doubt that either abandonment 
or reorganization are inevitable. 

To take a typical plan, let it be as- 
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sumed that it proposes that, after at- 
tainment of sixty-five years of age, 
employes shall be entitled to retirement 
at the completion of, say, thirty years 
service in their company on a pension 
based upon a percentage of their salaries 
during the final ten years of employment, 
and that this plan results in an average 
stipend of $400 a year per pensioner. 
No definite financial provision to meet 
these payments is ordinarily made, it 
being taken for granted that the manage- 
_ ment each year will appropriate the sum 


retired at sixty-five with a pension of 1 
per cent. of his annual pay multiplied by 
years of service. He serves forty years 
and therefore his pension is forty times 1 
per cent., or 40 per cent. of $1,000, which 
is $400. His expectancy of life at sixty- 
five is a little over eleven years. If $400 
is paid out of hand by annual appropri- 
tion by a corporation from current in- 
come, as many of them are doing, the 
theoretical average cost of a pensioner 
under the conditions given is $4,400. This 
amount may be reduced somewhat by 


Chart I. 





PENSION PLAN COSTS 
IN PERCENTAGES OF TOTAL PAYROLL 


COMPARED WITH ACTUAL DOLLAR COSTS. fo50.000 
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required to meet whatever number of 
pensions may then be payable. Such a 
plan is typ‘cal of those in force in scores 
of industrial and railway corporations in 
the United States today. 


The Elements of Pension Obligations 


The moral obligation implied in such a 
pension plan consists of three elements. 
They are (1) annual payments due to 
former employes already on the pension 
lists for each year they live; (2) the con- 
tingent liability accrued to employes not 
yet of pension age but who have accumu- 
lated varying numbers of years of service 
credits which will become effective if they 
live and remain with the company long 
enough to attain pension status; (3) 
further credits which will accrue to em- 
ployes in the years that lie ahead while 
the pension plan is in force. 

A presentation of what has been found 
to be a sound pension arrangement will 
indicate remedial measures that may be 
applied by a corporation finding itself 
in the predicament of having an insup- 
portable situation developing in regard to 
pensions. 

Mathematics of Pension Requirements 


A pension is in fact an annuity. Gen- 
erations of insurance practice have dem- 
onstrated that the only positive way in 
which an annu‘ty promise can be guar- 
anteed is by means of reserves accumu- 
lated currently and multiplied by com- 
pound interest until maturity of the 
promise. How large a payment must be 
made each year to provide a given an- 
nuity beginning a specified number of 
years in the future can be mathematically 
determined. The law does not permit the 
insurance companies which sell annuities 
to leave fulfillment of these promises to 
indeterminate conditions or sources of 
funds in the future, but compels them to 
set aside a reserve which, accumulated 
by compound interest, will unfailingly re- 
deem them when due. It is because of 
the failure of the pension-giv:ng cor- 
porations to recognize these facts that 
the present disastrous conditions in their 
pension arrangements have resulted. It 
makes no difference whether an employe’s 
retirement benefit is called a pension 
granted by his corporation or an annuity 
purchased from an insurance company, 
the mathematics of the case are identical 
and cannot be changed. 

A concrete instance will illustrate the 
matheniatics of the case—that of a man 
with a salary of, say, $1,000 a year em- 
ployed at twenty-five years of age and 





commuting the pension into an annuity; 
the cost of an annuity of $400 a year 
bought from an insurance company for a 
man of sixty-five years of age is about 
$3,800. By this method the corporation 
gains the benefit of compound interest 
and general mortality calculated on the 
basis of large numbers, operating from 
the time the actual payments of the pen- 
sion begin. 


The Sinking Fund Method 


But there is still a better way, and that 
is by the sinking fund method, by which a 
reserve against the employe’s prospective 
pension is set up from the time he entered 
the company’s service at twenty-five 
years of age. This gives compound in- 
terest forty years to work. According 
to the interest tables a $3,800 maturity 
forty years hence can be met by setting 
aside $38.45 a year, which at 4 per cent. 
compound interest will provide the re- 
quired amount when the employe reaches 
sixty-five years, and no more payments 
on his account will be required. 

Either setting aside $3,800 in a lump 
sum for every employe reaching pension 
status, or paying $400 a year to each pen- 
sioner during the rest of his life may well 
become an impossible burden to almost 
any corporation as increasingly large and 
unanticipated numbers of beneficiaries 
are thrown upon its hands each year by 
the increasing payrolls of the past. The 
same corporation, however, would not feel 
the burden to any appreciable extent if 
a deposit of $38 a year had been set up as 
a reserve against each employe’s poten- 
tial future pension claims out of income 
which he helped produce. By this method 
the burden is spread evenly over the 
forty years of his productive life instead 
of utimately becoming a parasitic burden 
on the productive efforts of others, as in 
the case of the typical pension payment 
plan. 


How Compound Interest Works 


Chart II depicts how compound in- 
terest works. It involves slightly dif- 
ferent figures, but the principle is the 
same. It is the case of an employe with 
a salary of $1,000, with an accumulation 
period running for thirty-five years— 
that is, beginning when he is thirty years 
of age and ending when he reaches retire- 
ment at sixty-five. The contribution is 
$75 per annum, interest is 4 per cent. 
compounded semi-annually. This plan 
will provide a pension of $500 for fifteen 
years, the first payment being immediate 
at the age of sixty-five. Thus it pro- 


vides payments for a considerably longer 


period than the life expectancy at sixty- 
five, and leaves a slight residue in the 
sixteenth year. 

The heavy black line rising from the 
left represents the accumulative period 
when $75 is added each year. The rate 
of increment is shown as becoming pro- 
gressively greater each year as the com- 
pound interest has a larger accumulation 
to work on, until at the top, when the 
age of sixty-five is reached and the last 
payment is nade, the interest increment 
line is tilted sharply up, the addition from 
interest on the total amount being con- 
siderably greater than the annual con- 
tribution of $75. At the high point the 
reserve fund amounts to $5,783, of which 
only $2,625 comes from the annual con- 
tributions of $75, while $3,168 is added by 
the interest on these contributions. 


The Period of Pension Payments 


From this high point the fund begins 
to decrease as the contributions cease 
and $500 is drawn out each year for the 
employe’s pension. The descending heavy 
black line on the right shows the rate of 
decrease provided interest continues on 
the residue. The first payment pulls 
down the fund by $500, but during the 
first year interest on the remainder 
adds the amount indicated by the first 
jagged upward movement of the line. 
From this point the second pension pay- 
ment reduces the reserve by another $500, 
but again interest recoups the fund in the 
amount indicated in the second upward 
sawtooth. Each succeeding year the 
amount put back in the fund by interest 
decreases due to the fact that the princi- 
pal sum annually grows less, until the 
total is entirely consumed by the annual 
pension payments of $500 as indicated. 
During this period of disbursement, in- 
terest on the decreasing residuum adds 
$1,753 to the reserve, so that the aggre- 
gate reserve fund created by the annual 
contr:butions, plus interest during the ac- 
cumulation period, plus interest during 
the pension period, is $7,546. That is, for 
every dollar put into the pensioner’s re- 
serve by the corporation, an additional 
$1.87 is put in by compound interest. 


The light dotted line shown at the right. 
inside the black line, indicates how much 
faster the reserve is eaten up if it is as- 
sumed that the interest factor becomes 
inoperative with the close of the accumu- 
lation period. Under these conditions the 
full pension could be paid during only 
ten years, with only about half a payment 
for the eleventh year. 

The light solid line in the chart rising 
from the right shows what would happen 
with only contributions to the reserve of 
$75 a year without the assistance of in- 
terest. Instead of reaching the peak of 
$5,793, to which another $1,753 is added 
by the interest of the annuity paying 
period, the reserve under these conditions 
would rise to only $2.625 and would en- 
tirely disappear in a little over five pen- 
sion years. In this chart the factor of 
mortality in no way enters. The chart’s 
purpose is merely to show the power of 
compound interest on the reserve set up 
as for an individual. 


The Mortality Factor 


If the factor of mortality is brought 
into the account, as is possible when an 
annuity is handlled through an insurance 
company, the corporation’s annual con- 
tribution can be materially reduced, per- 
haps by 25 per cent. This is possible 
because the pensioner may die before 
reaching the age of sixty-five and his life 
expectancy, as part of a great group, 
may be calculated at not over eleven and 
a fraction years at sixty-five, instead 
of the fifteen and a fraction provided 
for in the chart. This illustrates the 
mathematics of the annuity financed by 
current contributions to a reserve fer- 
tilized and rendered reproductive by com- 
pound interest. The mathematics of pen- 
sions is no different, and present threat- 
ening conditions in these plans are due 
in large measure to failure to recognize 
this fact. 

Annuity Plan Meets Payroll Fluctuations 

Furthermore, there is a special problem 
in connection with the corporation pen- 
sion plan that is fully met by this plan 


Continued on Page 681 


Chart II. 
HOW COMPOUND INTEREST WORKS 
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This chart shows how contributions of only $75 annually for the 36-year period 
of a worker’s life between the ages of 30 and 65 will provide, if increased by 4 per 
cent. interest compounded semi-annually, a $500 pension payable annually for 15 


years, beginning with an immediate fy oe at age 65. ‘ 
w nterest is not availed of, as is the case in 
The factor of mortality does not enter into the 


results t happens when compoun 


most industrial pension plans. 


It contrasts with these 


chart at all, the purpose_of the chart being merely to show the power of compound 
interest. Mortality is an influence tending to lighten the required contributions 
if a large group of annuitants is involved. 
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Profit Margins as Business Forecasters 


HERE is only one ex- 
cuse for attempting 
to theorize concerning 
the business cycle. 
That excuse is that a 
theory of the business 
cycle necessarily 
holds certain factors 
to be the causes of 
certain phases of the 

ari ae Bo theory of the cycle 

must cite certain business conditions as 
those which: precede a business crisis. 

This is indirectly saying to the business 

man: “When business gets into this or 

that condition, or when this or that factor 
appears in business, beware of a business 
crisis ahead!” 

Wesley C. Mitchell has developed the 
theory of the business cycle whieh has 
come to be called the “self-generating” 
theory. Briefly, this theory is that in 
each phase of the cycle there develop cer- 
tain conditions which give rise to the fol- 
lowing stage. So, in the period of pros- 
perity he points out certain “stresses” 
which develop in business. These stresses 
cumulate and finally cause business ac- 
tivity to turn from a condition of pros- 
perity to one of depression through an 
intervening stage called a crisis. In out- 
line form these stresses are as follows: 

I. An increasing cost of doing business, 

for 
a. There will occur an increase in 
supplementary costs, for 

1. New equipment is probably 
added to the existing equip- 
ment at a higher construction 
cost. 

2. Costs of building up trade 
connections increase. 

3. Losses due ta bad debts prob- 
ably increase. 

4. Rents, interest and salaries 
increase. 

b. Less efficient enterprises and 
equipment come into use. 

c. There will occur an increase in 
prime costs, for 

1. Wages will increase at the 
very time labor’s efficiency is 
decreasing. 

2. The cost of materials in- 
creases faster than the selling 
prices of the finished prod- 
ucts. 

3. The cost of bank loans in- 
creases. 

4. There occurs a decline in the 
economy of business manage- 
ment, 
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II. The development of stresses in the 
industrial equipment market and the 
investment for 
a. There occurs a rapid expansion 

of industrial equipment. 

b. Interest rates on long-term loans 
increase because of the lack of 
supply of such loans. 

Hil. The development of tension in the 
money market, for 
a. The demand for short-term loans 

becomes greater than the supply. 


All of these stresses are such as to 
cause costs to encroach upon profits. 
Selling prices do not advance rapidly 
enough to offset these increased costs, 
for the following reasons: 

1. Public commissions are very loath 
to increase the price of commodities or 
services supplied by public utility enter- 
prises. 

2. Some business men have contracts 
to supply specified goods at set prices. 

3. Custom dictates the prices of many 
commodities. 

4. Commodities are often advertised at 
fixed prices which are very difficult to 
change quickly. 

Mr. Mitchell’s contention is that this 
encroachment of costs upon selling prices 
and consequently upon profits under- 
mines the credit of one or more con- 
cerns in one or more lines of business 
and there ensues a crisis. 

The most important cost is that of ma- 
terials used in manufacture or purchased 
for resale. For the average industrial 
concern two-thirds of the total expenses 
of production go for materials used. Let 
us see whether or not Mr. Mitchell’s con- 
tention that an encroachment of costs of 
materials on selling prices does forecast 
a crisis or a change in the trend of busi- 
ness activity. To do this we must ar- 
range commodities in groups whose 
prices can be called buying prices and 
selling prices. It should be said that the 
following analysis is very similar to one 
made by Mr. Mitchell in which he showed 
that during such periods of rising prices 
as 1896-1900, 1904-1907 and 1908-1909 
there did occur a rather universal en- 
croachment of costs of materials on sell- 
ing prices. The following groups of com- 
modities < -n be arranged: 


1. Foods at wholesale (buying prices): 


Beef, fresh Cornmeal 
Hams, smoked Potatoes, white 
Milk, fresh 


Butter, creamery 


Flour, wheat Eggs 
Lard Pork, fresh 


Foods at retail (selling prices): 
Sirloin steak Lard 


Round steak acim egy 
Rib roast Potatoes, white 
Ham, smoked a. fresh 
Butter, creamery 
Flour, wheat Pork chops 

2. Raw materials, (buying prices): 
Corn Milk 
Flaxseed — 
Rye a ge ingots 
Wheat Lea 
Cotton Crude = 
Wool Spelter 
Cattle Steel billets 
Hogs Pine boards 
Sheep Window glass 
Hides 

Manufactured products (selling prices) : 
Cornmeal Cheese 

inseed oil Pig iron 
Rye flour Copper wire 
Wheat flour Lead pipe 
Cotton textiles Refined petroleum 
Woolen textiles Zinc 
Beef Tools 
Pork Pine doors 
Mutton Glassware 
Leather 

3. Raw materials (buying prices): 
Steel paate Wool 
Whea Hides 


Cotton 

Partly manufactured products (selling 
prices when compared with raw materials 
and buying prices when compared with 
finished commodities) : 
Steel rails Worsted yarns 


Wheat flour Leather 
Cotton yarns 


Finished commodities (selling prices): 
Tools Woolen textiles 
Bread Shoes 
Cotton textiles 


4. Raw producers’ goods (buying 
prices ) : 
Corn Rubber 
Wheat Oats 
Rye Hay 
Cattle Hops 
Sheep Anthracite coal 
Cotton Bituminous coal 
Hides Copper ingots 
Wool . Lead, pig 
Raw silk Quicksilver 
Crude petroleum Silver bars 
Pig iron Tin, pig 
Jute Spelter 
Flaxseed 
Manufactured producers’ goods (sell- 
ing prices): 
Leather Pine doors 


Plate glass 
Window glass 
Carbonate of lead 


Linen shoe-thread 
Worsted yarns 
Refined petroleum 


Barbed wire Oxide of zinc 
Builders’ hardware Putty 

Copper wire Rosin 

Lead pipe Shingles 

Nails Muriatic acid 
Steel rails Sulphuric acid 
Tools ‘aper 

Wood screws Wood alcoho! 

Now, let us ask the question: Did 


there occur an encroachment of costs of 
materials on selling prices of commodi- 
ties previous to the last severe crisis we 
have suffered, that is, previous to May, 
1920? Let us analyze the price data for 
the two periods—March, 1919, to May, 
1920 and July, 1919, to May, 1920. Com- 
bining the index numbers which are pub- 
lished by the United States Bureau of 
Labor Statistics for all the items in each 
group we arrive at the results shown in 
Table I. 
TABLE I. 
Index numbers of groups of commodi- 


ties (base 1913): 
March, July,May, 
1919. 1919. 1920 





10 Foods at wholesale........ 204 234 268 
ES Foods at rotadl........ were 180 204 224 
19 Raw materials....,......... 1 224 263 
’ Manufactured products....203 222 26! 
> Raw materials.............. 214 256 278 

3 fia # manuf’d products. 204 239 226 
ities. ...... 200 236 304 

5 Raw producers’ pw Susana 189 227 239 
24 Manuf’d producers’ goods.19%) 192 258 


By a process of subtraction we get 
Table II. 
TABLE II. 
Number of index points by which rela- 
tive prices. rose: 
Mar., 1919 July, 1919 
to to 
May, 1920.May, 1920. 


10 Foods at wholesale. . sy 34 
12 Foods at retail.......... Hw 20 
19 Raw moaterials......... 5 39 
19 Manufactured products. 58 39 
5 Raw materials.......... 64 22 
5 Partly manuf’d products &2 47 
5 Finished commodities. . . 95 69 
25 Raw producers’ goods. . i) 12 
24 Man’f’d producers’ goods 68 646 


These results seem to indicate that, 
except in the food group, the selling 
prices of commodities rose with suf- 
ficient rapidity to cover increases in the 
costs of the materials during the months 
preceding the crisis of 1920. May we 
not conclude that a business man who 
supposed that a general encroachment of 
cost prices on selling prices had to oc- 
eur before there would occur a crisis 
would have been sadly mistaken? 

The most significant recent commodity 
price movement was the rapid rise of 
wholesale prices from June, 1924 to 
March, 1925. Was there an encroach- 
ment of costs on selling prices which cut 
profit margins during this period of ris- 
ing prices? An analysis similar to that 
above gives us Tables III and IV. These 
tables are based on substantially the 





odities as are Tables | and II 


TABLE Ill. 
of groups of commodi- 


same comn 


Index numbers 





ties (base 1913): 
June, Match 
1924. 1925 
lexale 133.4 154.6 
etal 145.3 156.7 
RE terials 142.5 171.9 
17 Manu ired products 151.0 174.0 
»> Raw materials ; 156.0 175.7 
» Partly manuf'’d pri oducts 162.0 180.0 
4 Finished mmodities.. 191.3 107.0 
25> Raw producers’ goods 138.8 158.7 
18 M’f’d producers’ goods 158.0 159.5 
TABLE IV. 
Number of index points by which rela- 
tive prices rose: 
June, 1924 t& 
March, 1925 
9 Food sal 21.2 
11 Foods } 11.4 
19 Raw ais ‘ : 20.4 
17 Manufact ! products aes 23.0 
5 Raw materials 19.7 
» Partly manufactured products 18.9 
4 Fini odities. . ; 6.6 
25 Raw producers’ goods.. 19.4 
IS Manufactured producers’ goods 15 
Table IV seems to indicate that there 


did occur a very noticeable encroachment 


of material costs on selling prices dur 
ing the last sudden rise in prices. 
Genera! Conclusions 

What general conclusions can we draw 
as to the place such an analysis of buy 
ing and selling prices should occupy in 
business forecasting? The conclusions 
are three in number: 

First: Not every crisis is preceded by 
an encroachment of material costs on 


selling prices. In the crisis of 1920 such 
an encroachment played little or no part. 
The cause or causes of the crisis of 
1920 must be sought elsewhere. Possibly 
the over-extension of credit was more 
important in the causation of the crisis 
of 1920 than was the price’ relationship 
with which we are here dealing. Con- 
sequently no business man could safely 
await an encroachment of costs on selling 
indication of a 


prices as a necessary 
crisis. 

Second: That when such an encroach- 
ment does occur it makes necessary some 


price readjustment such as occurred afte. 
the rise which culminated in March, 1925. 
This readjustment may not take the 
form of a serious crisis but, even if it 
does not, it is important for the business 
man to know that such a readjustment 
is due. If he finds cost prices seriously 
encroaching upon selling prices he may 
expect some such readjustment to take 
place soon 

Third: An analysis of the relationship 
between costs and selling prices such as 
we have here made should be a part of 
systems of business forecasting. Al- 
though it is difficult to estimate the ex- 
act importance of such an item in a fore- 
casting system it certainly would be as 
important an item as some of those which 
are now included by some forecasting 
services in their prediction of future busi- 
ness activity. 
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Income vs. the Law of Diminishing Returns 





LL too frequently in 
perusing the writings 
of men who pose as 
authorities on econo- 
mic problems, one en- 
counters such state- 
ments as the follow- 
ing: “Should popu- 
lation continue to in- 
crease at the present 

rate, the time may come within a few 

decades when the law of diminishing re- 
turns will begin to operate.” “The 

United States still possesses a vast do- 

main almost unoccupied, capable of sup- 

porting hundreds of millions of inhabi- 
tants.” Broad statements like these are 
clear indications of loose thinking. The 
first one by its wording proves indubi- 
tably that the author has failed entirely 
to grasp the significance of the law of 
diminishing returns. What is that law? 

As applied to agriculture it may be 
stated thus: As an increasing amount 

of labor is applied to any given area of 

land, the product per unit of labor tends 
constantly to grow less. 


Actual Working of the Law 


Let us see how this law works in prac- 
tice. To observe its operation we do not 
need to go to a place where the popula- 
tion is dense, we can indeed see it in 
operation in a frontier community in 
which the best agricultural land has just 
been placed under the plow. In such a 
community the typical settler cultivates 
only the most fertile parts of his farm, 





utilizing great areas of poor land as, 


range for his live stock. A farmer with 
but a small herd may thus utilize to ad- 
vantage a number of square miles of 
pasture. Eventually, however, other 
settlers appear and carve farms out of 
this pasture land. When this is done it 
means that the original settler must de- 
vote part of his time to raising forage 
for his cattle, instead of allowing’ them 
to depend solely upon the grass furnished 
by nature. Clearly this means additional 
effort if he is to obtain the same product 
that he secured formerly. In other 


By WILLFORD I. KING 


words, the law of diminishing returns 
has already begun to operate. 

As more and more people move into 
the community it becomes necessary to 
cultivate the soil with greater and 
greater intensity. While intensive culti- 
vation gives a larger yield per acre, the 
returns per man are distinctly smaller 
than they are where farming is carried 
on extensively. In countries like the 
Western United States, Canada and 
Australia, for example, each farmer pro- 
duces far more in the way of crops and 
live stock than does the farmer in West- 
ern Europe, where the yields per acre 
are two or three times as great. Inten- 
sive cultivation is usually an indication 
of poverty. 

The inevitable result of the operation 
of this law of diminishing returns is 
that, as population becomés more dense, 
the food supply becomes far less abund- 
ant, until, eventually, the yield in poor 
years is too scanty to supply all the in- 
habitants. When this stage is reached, 
every poor crop is marked by famine 
with its aftermath of disease, and the 
population is reduced. 


Limit to Nature’s Bounty 


Certain economists in the past have 
been wont to harp on “the niggardliness 
of Nature.” The truth seems to be, how- 
ever, that Nature has been extremely 
lavish in her gifts to mankind. Great 
areas of the earth’s surface are extreme- 
ly fertile and well watered, and in these 
food can be produced with comparative 
ease. Numerous forests filled with game 
and vast deposits of coal, iron, petroleum 
and other minerals have been placed at 
the disposal of man. Nature has indeed 
been bounteous, but it is going too far to 
ask her to furnish food for an ever in- 
creasing number of mouths. There is a 
limit even to her bounty. The psuedo- 
economist calls attention to the fact that 
a large proportion of the earth’s surface 
is still but thinly populated. If, how- 
ever, one visits these sections, he inevit- 
ably finds that the climate is too hot or 
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too cold, too wet or too dry, or that the 
soil is too sterile to produce a food sup- 
ply with an reasonable amount of effort. 

For the greater part of the time 
throughout the period covered by writ- 
ten history, the population has been 
right up to the limit of subsistence. This 
was doubtless true in America at the 
time Columbus discovered it, for it took 
a large area to furnish enough fish and 
game to support a tribe of Indians. This 
was true in Europe a thousand years ago. 
Even then, the law of diminishing returns 
had operated so forcibly that it was im- 
possible to produce food enough for a 
larger population. 


Operation of Law Retarded 


If this is true, how can we account 
for the fact that population has increased 
very greatly during the last few cen- 
turies. The answer is that two forces 
have been at work, both of which tend 
to offset the effects of the law of di- 
minishing returns. These forces are: 
First, the utilization by people in the 
higher stages of civilization, of: areas 
formerly occupied by people in lower 
stages of civilization; Second, the inven- 
tion of new methods of filching treasures 
from nature’s storehouses. 

The outstanding example of the first is 
the flow of European population across 
the sea into the territory previously but 
thinly populated by savage tribes. The 
gains in production due to this migration 
are continuing even yet. The second 
force, namely the inventive genius of 
mankind, has been moderately success- 
ful in improving methods of agriculture 
and stock raising, so that a larger sup- 
ply of food can now be obtained from an 
acre than was formerly possible. These 
gains have, however, been small as com- 
pared with the tremendous strides made 
in improving mechanical efficiency. The 
utilization of new mechanical devices has 
enabled each man to cultivate many 
times the area that was formerly pos- 
sible, and it has produced almost unbe- 
lievable results in multiplying the out- 
put of mineral and manufactured prod- 
ucts. 


Population Growth vs. Invéntive Genius 


The history of the world has, then, 
been the history of a race between popu- 
lation growth on one hand and discovery 
and inventive genius on the other. Oc- 
casionally, by a spurt, the latter have 
gained upon the former, but the results 
are always similar to those in the race 
between the tortoise and the hare—the 
tortoise always wins. It is scarcely fair, 
however, to compare population growth 
to the speed of the tortoise, for, in the 
United States and most other new coun- 
tries, and in some of the old ones, the 
rate of increase has been rapid. 

The striking feature about this growth 
is its persistent and irresistible nature. 
New areas of land can not be added in- 
definitely, there is a limit even to what 
can be accomplished by new discoveries. 
There is, however, no limit that can be 
placed upon the multiplication of man- 
kind. Were the population of the world to 
increase for a few more centuries only 
as rapidly as it has grown during the 
last century, people would be standing 
several layers deep upon each other’s 
heads. If population continues to grow, 
there can be no question that the time 
must come when the law of diminishing 
returns will again force down the in- 
come per person to a figure so low that 
starvation and pestilence will prevent 
further increase of mankind. 


Per Capita Income, 1850-1910 


There is, of course, a possibility that, 
before we again reach this limit which 
has been so often attained in past his- 
tory, education will have progressed suf- 
ficiently to impress upon people in gen- 
eral the absurdity of nullifying all the 
gains due to mechanical progress, by 


using up the proceeds merely to increase 
the number of inhabitants. The con- 
stantly falling birth rates observed in 
nearly all civilized countries of the globe 
give one hope that, for the first time, 
common sense may prevail, and the usual 
catastrophic ending of a period of pros- 
perity may thus be avoided. 

We can scarcely fail to be interested 
in the progress of this greatest of all 
races, the race beween population growth 
and the skill of scientists and inventors. 
The relative standing of the contestants 
at any given date is best recorded by 
the average income of the people. Ac- 
cording to earlier estimates of the pres- 
ent writer, the variations in per capita 
income in the United States, when con- 
verted into terms of dollars having a 
purchasing power equal to that of 1913, 
were about as follows: 


Ey eee $92 
SS eee en 109 
DE ace cehewawam anes nie 105 
RESTO per erect 148 
eer ere 225 
rere rey 309 
BP Sewcetedecase canst 349 


While these figures are only approxi- 
mate, there can be little doubt that they 
show conclusively that a tremendous 
gain occurred during this period for the 
forces of human ingenuity. That the 
average income should nearly quadruple 
in sixty years is indeed a remarkable 
fact. [The Wealth and Income of the 
People of the United States, page 129.] 


Per Capita Income Since 1911 


The present writer, under the auspices 
of the National Bureau of Economic Re- 
search, has continued by much more in- 
tensive methods investigations of in- 
comes .in this country in more recent 
years. The figures, continued on the 
same basis as those just referred to, 
appear in Income in the United States, 
Vol. I, page 76, and are as follows: 


Sr rer Ty $338 
DE tAcovadsonedee dss 348 
re ere 354 
errr rrr 333 
er ene 350 
Pere ee 400 
are 396 
BE cctncdesnee tenders 372 


From these figures we see that the in- 
come kept on forging ahead during the 
last decade, though at a rate somewhat 
less rapid than that characterizing the 
sixty years preceding. 

A new report is about to be issued by 
the National Bureau of Economic Re- 
search showing the changes taking place 
during the period immediately following 
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the war. The years covered are 1919, 
1920 and 1921. If the changes in prop- 
erty value are ignored, it appears that 
the per capita income. in terms of 1913 
dollars, was approximately $358 in 1919, 
$341 in 1920 and $334 in 1921. It seems, 
then, that in the records for these three 
years there is no evid-nce that inventive 
genius has gained on population growth. 
The outlook, however, is not as pessi- 
mistic as one might at first judge from 
these figures, for every one knows that 
during the latter part of 1920 and 
throughout 1921 American industry was 
sadly disorganized. There can be little 
doubt that when the figures for 1923, 
1924 and 1925 become available, a mate- 
rially higher per capita income will be 
shown. The probabilities are, then, that 
even yet inventions are getting the better 
of increasing numbers. 


Employes Share Increased Income 


It is common to divide the gainfully 
occupied population of the country into 
two great groups; those who work on 
their own account, or employ others, and 
those who act in the réle of employes. 
There has been prevalent in some circles 
the belief that, even though the income 
of the nation as a whole has been grow- 
ing steadily larger, employes have failed 
to share in a full measure in the in- 
creased prosperity. What is the evidence 
on this score? 

If we refer again to the study pre- 
viously mentioned [The Wealth and In- 
come of the People of the United States, 
page 160], we find that the fraction of 
the total product of the nation paid out 
in wages and salaries appears to have 
been as follows: 





The sharp jump between 1860 and 1870 
is easily explained by the fact that more 
than three million slaves became free 
men and henceforth drew wages and 
salaries. Thereafter it is interesting to 
observe that the percentage of the na- 
tional product paid to employes remained 
approximately constant. 

Studies by certain English writers in- 
dicate that, in British manufacturing in- 
dustries, the percentage of the value 
product going to wage earners has 
changed little in the last hundred years. 
The carefully made estimates of the Na- 
tional Bureau of Economic Research 
show. [Income in the United States, vol. 
1, page 92] that the percentage of the 
total national o&tput paid to hired em- 
ployes in the form of wages, salaries, 
pensions, &c., during the years 1909 to 
1918, ranges between 51.6 and 55.6, there 
being no indications of either an upward 
or a downward trend. 

A forthcoming report [Maurice Leven, 
Income in the Various States, its Sources 
and Distribution] will show that the 
share of the employes absorbed the fol- 
lowing percentages of the total current 
income of the nation: 


_ eae 51.7 per cent. 
ae 56.1 per cent. 
ME i inde 5.5 55.4 per cent. 


Since these figures represent percentages 
of current income only, and do not take 
into account changes in property value, 
they are somewhat larger than would be 
the case if the income were figured on 
the same basis as in earlier years. If 
an allowance is made for this difference, 
the percentages are certainly not very 
different from what they were in the 
preceding decade. The existing evidence 
indicates, then, that the present organi- 
zation of industry is such that em- 
ployes in toto normally receive in wages, 
salaries and other compensations for 
their services, slightly more than half 
the total income of the nation, and that, 
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PRE-PLANNING VS. DAILY DOING IN AN 
EFFICIENTLY ORGANIZED AND WELL 
RUN BUSINESS CONCERN 


By J. P. JORDAN 


Consultant in Organizing the Functions of Business Concerns 


business concern is a very different 

proposition from attending to the 
daily routine of the actual transactions. 
It is known that in warfare not only is the 
advance for every battle carefully planned, 
but also a retreat is just as carefully 
thought out and specified. That is, rec- 
ognizing that the best planned aggressive 
actions are liable to failure as well as suc- 
cess, the preservation of ail possible 
strength in case of failure becomes the 
major consideration. Therefore, the plan- 
ning of all movements is a matter of great 
importance, without which no progress 
could be made. ; 

The carrying out of any aggressive move 
or of any retreat calls for a most faithful 
compliance with plans laid down. Even 
the slightest slip at one spot may doom 
to failure a forward movement which 
otherwise would have succeeded. There- 
fore, the carrying out of carefully laid 
plans requires a strong and loyal line or- 
ganization which not only consists of 
strong personnel, but also of a personnel 
which implicitly follows the plans as laid 
down to the limit of possibility. 

In every business concern we have ex- 
actly the same conditions as have just 
been referred to. The unfortunate fact 
is, however, that hundreds of executives 
fail to realize that these two very distinct 
functions—i. e., planning and doing, are 
not only absolutely necessary to every 
business concern, but also are quite sepa- 
rate although interdependent functions. 
The result is that executives are often pre- 
disposed to one or the other extreme with 
detriment to the business. 

For instance, an executive may be of a 
pronounced sales type. He is aggressive. 
He plans and executes a widespread adver- 
tising campaign and piles up large sales. 
After the orders start flowing in, it is 
found that the manufacturing capacity is 
limited; bank credits are too small for 
carrying the necessary inventories; build- 
ings are needed and many other factors 
are found entirely out of balance. This in- 
dicates not only bad planning ut also a 
faulty knowledge and consideration for the 
**doing’’ side of the business. 

Or, when capital and facilities are suffi- 
cient, all plans may be entirely blocked by 
the failure of the ‘‘doing’’ side of the busi- 
ness to properly organize and operate its 


P ousiness the future operations of a 


forces, falling down on deliveries, produc- 
ing defective goods and in many other 
ways failing to support the program as 
laid down by the ‘‘planning’’ end of the 
business. 

The writer has been asked many times 
where, in a fair sized concern, there is 
room for a President and a General Man- 
ager as separate entities. The invariable 
answer to this is that the President lives 
more in the future, planning the policies 
which should prevail to either expand the 
businéss or consolidate and make perma- 
nently successful any expansion already 
made. He works in connection with the 
budgets and the quotas of business for 
future months. He deals with his Board 
of Directors and the public. He studies 
general conditions and with all his outside 
contacts he keeps his ear to the ground 
for the rumblings of changes in economic 
conditions which would materially affect 
his own concern. 

The General Manager, to the contrary, is 
working with his sleeves rolled up to co- 
ordinate and so assist the various depart- 
ments of the business that the policies laid 
down shall be carried out: that the 
projected quotas and budgets shall be met 
or bettered; that the various important 
functions of the business. shall be tuned 
up to the highest point of efficiency and 
that the ‘‘daily doing’’ shall in all ways 
be on the highest possible plane of effi- 
ciency. 

It is true that in some cases one man 

may perform both of these functions, but 
such cases are comparatively rare. When 
a concern is of considerable size it is al- 
most impossible for one man to handle the 
pre-planning and the daily doing for the 
simple reason that each is a man’s job in 
itself. Even though one man is capable 
of doing both, therefore, it is practically 
impossible on account of the time element 
alone. 
_ Every organization, therefore, must have 
its separate functions of pre-planning and 
daily doing. As to whether or not two 
men are required depends on the size of 
the concern. But if these functions are 
not recognized as very separate and dis- 
tinct from each other, the results of a 
business are bound to suffer. 

This is the thirty-first o. 
on Organization pA wl aS. sep af tan ane 
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West 44th Street, New York, 


for a long time, they have received an 
approximately constant share of the na- 
tion’s output. 


Increase in Hourly Wages 


It might still be, however, that their 
numbers have increased, while the num- 
bers of the other classes have dimin- 
ished, the result being that the increase 
in the welfare of the average employe 
would be slight. The figures in the 
studies previously mentioned indicate 
that, to some extent, this was the case, 
but that, despite the greater proportion 
of employes among the gainfully occu- 
pied, there was a great gain in 
the purchasing power of the average 
wage during the period 1850 to 1910. 
The index of the hourly wage of men in 
all industries increased from 46.8 in 
1850 to 109.0 in 1907. In other words, 
a man working an hour at the latter 
date could obtain for his efforts dis- 
tinctly more than twice as many com- 
modities as could have been earned in 
1850. 

Studies along the same line by the 
National Bureau of Economic Research 
indicate that the index of earnings con- 
tinued with a slightly upward trend be- 
tween 1909 and 1918, the gain for the 
nine years totaling 4 per cent. (Income 
in the United States. Vol. I, page 102.) 
The forthcoming report of the National 
Bureau previously mentioned indicates 
that the average earnings for employes 
were as follows: 

Dollars of Dollars of 


Current Pur- 1913 Pur 
chasing Power. chasing Powe 


iis. s238 $1,078 $682 
__ Re 1,139 625 
ince icenss 1,387 670 
Mc natases 1,129 634 


On the basis of these figures alone, one 
must conclude that at last the increase 
in the number of employes had over- 
come the effects of improvements in in- 
dustrial processes and that labor was 
once more headed for the subsistence 
level. 


Factory Wages Higher Since 1921 


There is reason to believe, however, 
that the figures just cited, being for an 
abnormal period, represent merely a 
temporary decline rather than a down- 
ward trend. While complete data have 
not been compiled, such figures as exist 
indicate a distinct improvement in the 
welfare of labor since 1921. According 
to official reports, average weekly earn- 
ings in factories have advanced some 8 










discovered. 


in price. 


The 


per cent. in New York State and about 
26 per cent. in Wisconsin. Farm wage 
rates have increased roughly 15 per cent. 
Average yearly full-time earnings of 
employes on Class 1 railways have de- 
clined slightly more than 2 per cent. 
Common labor commands in 1925 rates 
5 per cent. higher than in 1921. The 
reports of the National Industrial Con- 
ference Board show that factory wage 
rates have increased 12 per cent. since 
1921 

A simple average of the above figures 
gives 11 per cent. as the rate of increase 
in full-time wages. Since’ employment 
conditions in 1921 were far worse than 
at any time since, the increase in annual 
earnings has, of course, been much 
greater than 11 per cent. The amount 
of commodities that the employe can buy 
for a dollar is at present not noticeably 
different from what it was in 1921. It 
follows, then, that during the last four 
years the average employe’s earnings 
must have risen far more than enough 
to offset the decline between 1918 and 
1921 


Ingenuity Winning at Present 


Apparently Fortune is still favoring 
American ingenuity in the race against 
the growing pressure of population. Let 
us hope that, with increasing restrictions 
on immigration and a declining birth 
rate, population growth will cease before 
either the curve of average earnings or 
that of average income turns downward, 
and that the race against the law of 
diminishing returns will be won for all 


time. Once the hampering influence of 
a growing population is removed, the 
possibilities cf general economic better- 


ment will indeed be so great that it is 
impossible to foresee what heights mar 
ultimately be attained. 
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Outstanding Features in the Commodities 


HEAT—Out of a clear sky, with no 

new factors in the situation ex- 

cept bullish reports from Argen- 
tina, the market had a big upswing. We 
have commented often, and last week 
again, upon the readiness with which our 
domestic prices can be forced up, because 
of our peculiar domestic situation with a 
very small surplus available for export. 
The rise here has little meaning. The 
rise in foreign countries calls for a few 
observations. 

Though, as was suggested last week: 
“It would not require any excessive 
speculative buying to bring about higher 
prices here, whatever be the world posi- 
tion of the commodity,” it is interesting 
to note that, in spite of the special posi- 
tion in which Chicago finds itself this 
year, it is still an important leader in 
world wheat speculation, with Liverpool, 
Winnipeg and Buenos Aires easily fol- 
lowing the bullish initiative of our Chi- 
cago bulls, and frequently adding to the 
bullish zeal. 

The only really bullish factor in the 
situation was reports from Argentina 
which, it is claimed, show a serious crop 
deterioration and will produce only 235,- 
000,000 bushels. This is a material scal- 
ing down of the earlier estimates, which 
we gave in THE ANNALIST of Nov. 13 
when we suggested that Argentina’s ex- 
portable surplus might be perhaps as 
much as 50,000,000 bushels more than 
last year. Even if a crop of only 225,- 
000,000 bushels were produced such a 
crop only would be the second largest in 
her history (the largest being that of 
1923), while it would be around 30,000,- 
000 bushels more than last year. The 
present estimates are far from being 
definite, and because of this it is diffi- 
cult to understand the excitement in the 
Buenos Aires market. It is true that 
some estimates place the Argentine crop 
at only 215,000,000 bushels, in which 
case Argentina will have only 20,000,000 
bushels more than last year. Australia 
is estimated to produce only 100,000,000 
bushels, or 50,000,000 less than last year. 
So, on balance, the two countries to- 
gether may have from 10 to 30 million 
bushels less than last year—nothing to 
justify a sharp rise in prices, especially 
as the reports are yet tentative. 


Range of Grain Future Prices—Week 


Ended Saturday, Nov. 21, 1925. 
WHEAT. 

Last Week. Same + aes 1924. 

High. Low. figh. Low. 
December ....1.42% 1.4% . 5% 1.48% 
May .........-1.50% 1.49% 1.62% 1.56% 
July 1.41% 1.30% 1.42 1.38 

CORN. 

last Week. Same Week 1924. 

High. Low. High Low. 
December .... .7™ .73% 1.20 1.21% 
May ee .78 1.25 1.18% 
July .... 82 .7TO% 1.25% 1.19% 

OATS. 

Last Week. Same Week 1924. 

High. Low. High. Low. 
December .. 39% 38% 55 52% 
=> ee 43 60 ‘58 
aap 43% ‘5% 36 

RYE. 


Last Week. Same Week 1924 

High Low. High. Low. 

December .... adh | 1.38% 1.32% 
> ee 26, ort 1.40 1.34% 
July . = eee ee bo 1.27 


1.22% 
COTTON 


The Government’s scaling down of its 
crop estimate from 15,386,000 bales to 
15,298,000 bales, taken together with gin- 
nings aggregating to Nov. 14 12,249,935 
bales (exciusive of linters), in contrast 
to 11,162,000 bales last year, have put 
new life into the commodity, as was ex- 
pected. The days preceding the Govern- 
ment’s estimate were marked by weak- 
ness due to the confused state of opinion 
as to the size and quality of the crop, 
and the bullish factors of which we spoke 
in the preceding week were kept in abey- 
ance. It was especially feared that the 
percentage of the crop ginned to the esti- 
mated crop would prove so large as pos- 
sibly to indicate a larger crop than the 
previous estimate by the Government. 

A scaling down in the crop estimate, 
corroborated by ginning totals, was re- 
ceived, consequently, as the very bullish 
news wanted. Some satisfaction was 
perhaps also derived from the fact that 
the Nov. 21 estimate was the last bi- 
monthly estimate—not counting the an- 





By CH. KITSON 








Wholesale Commodity Prices, Nov. 21, 1925. 
Last Previous Corresponding 
r ey. — Week. Week. Week, 1924 
dirondack spruce, 2x4........ 1,000 ft 30.00 29.6 $45.00 
Wheat, No. 2 red.. Sedagecdecdcepean were Bu aro “—S 7 75%, 
CG BR ME na isscnccegscesdugessnakees Bu 0, 1.04% 1.35% 
TE BR ss scnsnsnankaddesnan een Bu ‘2 928, 1.45%, 
Oats, No. 2 white. ‘ Rin maid, “48k, “eiu 
Flour, standard Spring patents. ececccccccees ‘Bbl. - iS 0g 8.75 Sa 8.75 &75 
eo RP ere errr 100 Lb. 7.00@2S.00 25. 00@27.00 22.00 
Coal, bit., f. o. b. mine, Pitts., No. 8..Ton (net) "': 30@1.6€ 1.35@ 1.50 1.20 
Coffee, No. B Bc ccee sewernasnumeneateawee ab. 1s 1% 215% 
Ch Cee dcccdednesvctsadsanseonede Ton 5.00 6.00 3.00 
Copper, electro .. er” ‘14% 145% 13% 
Cottonseed oil ... Keedecsscdaccecésteumenen Lb. “OSTD ‘9 “ORTD 
Cotton, mid. upland Peeieewenhesemnas Lo °1.65 21.15 24.10 
CN, Re waccevessonciasenadecsasacesene Gal. 17 17 “15 
TET MR ie ios sien danciutadanndandoaee Lb. “16 “16 “1s 
Sen, WOE Oe B POs onc ss ccacccvcves --Ton 2 ho 22 50 20.00 
a nds viteacedisnesccuesecnaged Ton 297% 29 76 45 
Iron, 2X, Phila Re ees eS Ton 23.50) 99 75 2355 
Lard, Mid. West ..............sseeeeeees 100 Lb 16.35@15.46 16.85@16.95 15.05 
Bead, N.Y... ccc cccece ccc csnecccecccenscecs Lb. 0975 09%, ONBS 
EMGEMOT, WIG 20 ccc ccccccccccctcsssescoccses Lb. 44 44 42 
WOCTGE, GUUGC occ cccccccccgecccccccecsccesces Bbl. 3.05 3.05 2. 5 
Pork, mess , Aipreideeccenshasheane’ 100 Lb AN. 37.00 33.5 
. : 70 -, SSpot t 10% 1044 104% @. i 
Printcloths, 39-inch, 68-72s....Y4d. Late © ontract{ 101; 101g TOG. 10% 
at — t OY 09 09 @ A, 
Printcloths, 38%-inch, 64-60s...Yd. {Late Contracts 09 “OK, 08 @.09% 
Rubber, Pl, Ist Latex, spots.............+.+. Lb. 1.14 1.08 34% 
Rubber, rib-smoked Ghests, GOES... cccscccces Lb. 1.13 1.07 34 
Silk, Canton King Seng. er. BP sadeaceouen Lb. 5.G@5.57 5.70 G@5.75 6.00@6.10 
Silk, Japan, best, No. 1 o6ssenceees Lb. 6. —— 80 GRAG@6.N714 6.30 
Spelter, i SE -caadenen Tere | 0855 “Oke 0680 
Sugar, NOD 6.6. 0.600k0 656 bndtaddsons genus Lb. AO AAO O74 
MD nescccesceces Vk eden nkuetisweeeenentel Lb. - 8%, 4% — 
oe cet cand Kepnede dnemaet . .100 Lb. 5.50 5.50 1) 
I NNR. o cansccsaansneae dabeees Ton 35.00 35.00) 4 i) 
Wool, O., fine unwashed delaine, Boston... .Lb. ob ass 66 
Wool, O., half-blood unwashed comb, Boston.Lb. as) 4 65 
Yellow pine timbers, long leaf, rough, 6 ft 
UE op aeginccedsevaggsence 20: ft. and under 57.4") STAM) 0.00 
Zinc, East St. Louis deliv ery. -Lb 8.65 8. 52h 6.75 








nual survey of Dec. 8. Next to a big 
crop, the bulls with a strong case. are 
afraid of the Government reports, be- 
cause these have frequently tended to 
give an impression of the crop precisely 
the opposite of that gathered from the 
best private information. Because of 
this tendency of the Government reports 
to run opposite to private information 
and because of the general expectation, 
based on private information, of a lower 
crop, both in quantity and quality, many 
bulls preferred to stay out of the market 
until the Government’s estimate was an- 
nounced. Hence, the scramble for cover- 
ing by shorts and sold-out bulls, who this 
time proved poor guessers on what the 
Government’s report was to be. Heavy 
takings by spinners both here and abroad 
continue to stimulate bullish sentiment, 
but the effect of the stock market liqui- 
dation causes some concern. On the 
whole, the position of the commodity and 
the price appear to be sound. 


Range of Cotton Future Prices—Week 
Ended Saturday, Nov. 21, 1925. 


Last Week. Net 

High. Low. Closing. Ch'ge. 
December ...21.15 20.00 20.35 —.04 
January 20.19 19.15 19.54 —.23 
March .. 20.24 19.15 19.54 —.37 
May ...+- 19.90 18.80 19.14 —.53 
July 19.55 18.50 18.77 —.39 
Same Week 1924 

High. Low 
PD diccs.cneenedesan enue 24.75 23.48 
ey 24.95 23.68 
DED abdeeédedscessedvnaiuke 25.26 24.08 
nt s1cehen andes eS. 25.57 24.36 
Dt?  nsbkenitiashtenetadebaden 25. 24.42 


COFFEE 


The market remained a quiet affair 
with price changes narrow, though the 
trend continued weak. The progress of 
Brazilian Parliament will yield a surplus 
watched by the trade, which is especially 
interested in whether the Brazilian Gov- 
ernment will continue for any length of 
time along the present path of deflation, 
or whether it will try to consolidate the 
progress attained by measures of sta- 
bilization. 

The budget for 1926 as passed by the 
Brazilian parliament will yield a surplus 
of 7,900 contos, against a deficit of 59,- 
380 contos for 1925, in both cases com- 
bining the paper and gold currency on 
the current exchange basis. This, taken 
together with the policy of withdrawing 
from circulation inconvertible Treasury 
notes (about 90,000 contos were with- 
drawn last year and the monthly rate 
of withdrawal during the current year is 
considerably in excess of last year), has 
brought about the spectacular improve- 


ment in exchange as well as external 
bonds. The coffee planters are greatly 
dissatisfied with this situation, because 
they are obtaining in terms of reis less 
money for their coffee than heretofore. 
They would like te see the Government 
either abandon the policy of deflation, or 
else, continuing deflation, also to manipu- 
late the commodity so as to bring higher 
reis prices. The latter would be suicide 
for Brazil, as it would mean consider- 
ably higher gold prices for coffee. These 
would reduce consumption and encourage 
foreign competition to a maximum de- 
gree. It is consequently believed that a 
compromise will be found along the lines 
of early stabilization of the Brazlian 
currency. 


Range of Coffee Future Prices—Week 


Ended Saturday, Nov. 21, 1925. 

Closing 

High. Low. Nov. 20. 

PM cacccde peveewe 17.93 17.15 117.30 
ME -cvweececeecsies ee aie *16.85 
Dn Gieoksuadis odgecun 17.19 16.55 *16.65 
Dt < setnaBedtacenaes cad 16.75 16.140 *16.11 
EE Metemaedminatiask-adld 16.25 15.57 +15.73 
September ............. 15.70 15.00 *15.10 

*Nominal. +Trading. 


SUGAR 


The rise in the sugar market has been 
halted, at least temporarily, by the lack 
of definite indications of the crop in 
Cuba. A prolonged bull swing cannot 
be based on technical conditions only, 
and the readers of this column will re- 
member that an improvement in the com- 
modity was foreshadowed on technical 
grounds when prices were near the bot- 
tom, not long ago. There is nothing to 
indicate that more powerful. and more 
permanent forces than technical market 
factors have made their appearance. The 
reported larger activity in the London 
market, as well as the rather large ex- 
ports by Cuba, are logical consequences 
of a rising market; they represent cov- 
ering by shorts and by those who usu- 
ally defer purchases during a decline. 
They do not represent new factors of 
consumption. The activity in the Paris 
market is merely one of the forms of 
the franc selling short, i. e., one of the 
numerous ways of the flight “from the 
franc.” 

As far as the European position goes, 
it is reasonable to expect that in view of 
the improvement in the political and fi- 
nancial situation in every country except 
France—and there the troubles, while se- 
rious, are temporary and without any 
lasting effect on the progressive trend 
shown by her economic conditions — 
should result in larger consumption. But 


whether the increase will be large enough 
to relieve the sugar world of the pres- 
sure of the large stock is a question on 
which one may have serious debate. 


Range of Sugar Future Prices—Week 


Ended Saturday, Nov. 21, 1925. 

Closing 

High. Low. Nov. 20. 

December 2.2 p a 
January 2.27 2.44 
March 2.34 2.42 
April . 2.47 
May 2. 
July .. 2.65 
September. se 2.75 





RUBBER 


Because of our record large production 
of motors for this season of the year, 
holders of rubber everywhere are unwill- 
ing to sell, and speculators are buying 
the raw commodity; and where they can- 
not buy rubber, speculators buy planta- 
tion companies’ shares. Serious as the 
position is, only very unexacting mins 
can conceive that the present level of 
prices of the raw material can be per- 
manent. In London they watch two 
things, mostly the imports of rubber and 
deliveries, and reports from our automo- 
bile world. It is not altogether unlil-ely 
that a material recession in price may 
come any day as a result of over-boom- 
ing of the commodity and of the some- 
what less cheerful reports coming from 
our automobile centres. 

Our domestic tire manufacturing posi- 
tion on the whole does not as yet show 
signs of over-expansion. Inventories of 
high pressure tube and pneumatic (cord) 
casings show a seasonal increase, while 
shipments are holding up well. Produc- 
tion and shipments of balloon inner tubes 
and casings are below the Spring peak 
and inventories show a tendency to rise. 
The rise, however, has been moderate, 
so far at least. Pneumatic fabric cas- 
ings continue to show a downward ten- 
dency in supplies, production and deliver- 
ies. The ratios of inventeries of the va- 
rious classes of tires and tubes to ship- 
ments, while better than last month, are 
still, on the average, less than two 
months of apparent consumption. 





FINANCIAL NOTES 


B. J. Van Ingen & Co., 46 Cedar Street, 
have issued a circular on the 4% per cent 
bonds of the State of Missouri. 

W. C. Langley & Co., 115 Broadway, have 
ready for distribution a circular on the Amer- 
ican Water Works Company preferred stock. 

Bonner Brooks & Co., 120 Broadway, have 
issued a pamphlet on the laundry industry. 

Hornblower & Weeks, 42 Broadway, have 
prepared a circular on “heating ‘homes with 
oil, a rapidly growing industry 

McDonnell & Co., 120 Broadway, have is- 
sued a circular describing current rights and 
option warrants. 

Blodget & Co., 120 Broadway. have pre- 
pared a circular on the Virginia Electric and 
Power Company. 

H. M. Byllesby & Co., 111 Broadway, are 
distributing a circular and illustrated booklet 
on the Jersey Central Power and Light Com- 


pany. 
Frazier Jelke & Co., 40 Wall Street, have 
prepared an analysis of the Public Service 
Corporation of New Jersey. 
Farr & Co., 90 Wall Street, are distributing 
a circular discussing the South Porto Rico, 
Fajardo and Central Aguirre Sugar Compa- 


nies. 

Kean, ‘Taylor & Co., 5 Nassau Street, have 
issued a circular on the City of Asheville, 
N. C., bonds. 

Minsch, Monell & Co., Inc., 115 Broadway. 
have issued the fourth annual edition of their 
booklet ‘‘Water Power Bonds.’ 

Wood, Gundy, 14 Wal] Street, have pre- 
pared a circular on the City of Montreal 5 
per cent, gold bonds. 

Pynchon & Co., 111 Broadway, are distrib- 
uting a descriptive circular on the North 
Carolina Public Service Company, Inc. 

M. W. Braderman Company, 60 Broadway, 
have issued a circular on Valley County, 
Idaho, 6 per cent. gold bonds. 

Prince & Whitely, 25 Broad Street, in their 
weekly review analyze the White Motor Com- 


pany 

H. D. Williams & Co., 120 Broadway, are 
distributing a circular on the Danish ‘con- 
solidated municipal gold bonds. 

Roger B. Williams Ji. & Co., 67 Wall 
Street, have prepared analyses of convertible 
and stock warrant bonds. 

Noyes & Jackson, 42 Broadway, 
tributing a circular on Ludlum Steel. 

R. S. Dickson & Co., 40 Exchange Place, 
have prepared a circular on the American 
Yarn and Processing Company preferred 
stock. 

McDonnell & Co., 120 Broadway, are distrib- 
uting a circular on the National Dairy Prod- 
ucts Corporation. 

Charles D. Robbins Co., 120 Broadway, 
have prepared an analysis of the National 
Cloak and Suit Company. 

Merrill, Lynch & Co., 120 Broadway, have 
aoe an analysis of the National Tea Com- 


P Bristol & Bauer, 150 Broadway, have pre- 
peared a booklet giving an analysis and record 
of the Singer Manufacturing Company for 
the period 1914 to 1924. 


are dis- 
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THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 





SSOCIATE JUSTICE 

BRANDEIS this week 
read the majority 
opinion of a 5-to-4 
decision of the Su- 
preme Court of the 
United States in the 
case of Dr. James 
Douglas of New York 
Settee aal City, holding he was 
liable to $173,579.72 tax on extra cash 
dividends declared in 1917 from a “de- 
pletion reserve” of the Phelps-Dodge Cor- 
poration of New York C'ty. The issues 
were over whether the dividends were 
taxable at all and if so whether at 1917 
or prior year rates. 

The United States Board of Tax Ap- 
peals, Washington, D. C., has decided the 
following cases: 

Docket No. 3783—In this estate tax 
case, as the decedent and his wife were 
tenants in common of an undivided one- 
half interest in real estate valued by the 
Commissioner of Internal Revenue at 
$30,000, which valuation was not ob- 
jected to, it was ruled that there should 
be included in the valuation of the estate 
only an undivided one-fourth interest at 
the value of $15,000. On other points 
of including in the estate alleged inter- 
ests of the son and son-in-law of the 
decedent in amounts of $50,000 and $10,- 
000, respectively, the Commissioner was 
upheld. 

Docket No. 3133—Evidence held insuf- 
ficient to sustain’ taxpayer’s claim for 
obsolescence of mining equipment. 

Docket No. 3648—The deficiency as- 
serted by the Commissioner was disal- 
lowed wherein he attempted to include 
as taxable income to an individual com- 
missions received, but which were turned 
over to his employer. 

Docket No. 3552—The Moberly Oil 
Company, operating oil stations at twen- 
ty-one points in Missouri, received a 
favorable decision in all the points in 
issue before the board, the Commissioner 
being overruled first in disallowing de- 
ductions for salaries, second in capitaliz- 
ing amounts expended for repairs, and 
third, in reducing the rate of depreciation 
on buildings from 8 to 4 per cent. per 
annum. 

Docket No. 4395—From the evidence 
submitted it was held that the amount of 
$40,000 due under a contract with the 
Port Huron Chamber of Commerce was 
not taxable income in the fiscal year 
1919. 

Docket No. 2172—Where tangible prop- 
erty is paid in for stock prior to Jan. 1, 
1914, the basis for computing invested 
capital under Section 207 of the Revenue 
Act of 1917 is actual cash value of such 
property as of Jan. 1, 1914, even though 
the Jan. 1, 1914, value is less than the 
value of the property at the time of ac- 
quisition. The fact that the Jan. 1, 1914, 
value to be used in computing invested 
capital is much less than the value at the 
time of acquisition is not a ground for 
special relief under the provisions of Sec- 
tion 210 of the Revenue Act of 1917. 
Costs incurred in defending title to prop- 
erty held capital expenditures. 

Docket No. 2936—Decedent’s will pro- 
vided that his executors and trustees 
should be paid annually an amount in 
the will named in lieu of statutory fees. 
It was held that compensation of execu- 
tors and trustees so provided for is a 
lawful deduction from the taxable in- 
come of the estate which must be re- 
ported in accordance with Section 219 of 
the Revenue Act of 1918. 

Docket No. 2324—Where the Boston 
American League Baseball Club in 1919 
assigned two contracts which it had with 
two ball players to render services over 
a three-year period ending with 1921, and 
received the entire amount of the con- 
sideration in 1919, it was held that the 
entire amount of the consideration re- 
ceived constituted taxable income for that 
year. The contracts in question con- 
cerned Carl W. Mays and George H. 
Ruth and involved the payment of $40,000 
and $100,000, respectively. 

Docket No. 3904—Reserves set up to 








meet a liability in part contingent are not 
legal deductions from gross income. A 
corporation which erects a building on 
land rented month by month from its 
principal stockholder is not entitled to de- 
duct from gross income of the year in 
which the building is erected the full 
cost of the building under the conditions 
existing. 

Docket No. 3519—Acceptance or rejec- 
tion of amended returns solely a matter 
of discretion of the Commissioner of In- 
ternal Revenue, not reviewable by the 
board. 

Lessee holding option of renewal of 
his lease, and making permanent im- 
provements on the leased premises, is 
entitled to exhaust the cost thereof over 
the remaining term of his lease plus the 
renewal term thereof, unless the life of 
the addition is less than such period. 

Where invested capital can be deter- 
mined and abnormalities mentioned in 
Section 327 do not exist, the tax liability 
should be computed under the provisions 
of Section 301 of the Revenue Acts of 
1918 and 1921, provided the tax thus 
computed does not exceed the maximum 
limitations prescribed by Section 302. 

Docket No. 1576—At the close of the 


Continued on Page 690 








THE UNITED STATES TREASURY 


PIMP ESPITE some slowing 
up during November 
in the rate of income 
tax collections as com- 
pared w-.th the trend 
during earlier months, 
revenue from this 
source amounts to 
some $38,000,000 more 
“ for the current fiscal 
year than for the corresponding period 
a year ago on the basis of the latest 
Treasury statement as of Nov. 20. 

Income tax receipts for the month to 
date, amounting to $20,600,000, show an 
increase of only about $1,500,000 over the 
same part of November a year ago; but 
for the fiscal year to date these collec- 
tions aggregate $488,000,000 against 
$450,000,000 for the corresponding period 
of the fiscal year 1925. Until the middle 
of December, when the next quarterly in- 
stalment of income tax payments is due, 
receipts from this source should run in 
comparatively small volume, but the col- 
Jections from the final quarter of the 
calendar year 1925 can be expected to 
show a substantial gain over those of a 
year ago. 


Larger Tax Revenue Expected 


Official studies of the trend of tax 
collections in the light of recent develop 


ments has brought to light possibilities 





of building. 


$4,250,000. 


poration) at $40 per share. 


ments. 


be given as a bonus. 





Roxy’s own theatre is now in the process 
When completed in 1926 it 
will be the largest motion picture theatre 
in the world—situated in the largest city— 
in the most ideal location—and managed 
and directed by Roxy himself. The value 
of the completed property is officially ap- 
prais~d at $8,950,000. The theatre will cost 


Subject to prior sale, we offer shares of 
Class A (preferred and participating) stock _ 
in this new theatre (The Roxy Theatre Cor- oe cee ae om 
Yearly dividends 
will yield about 812% on your investment. 
Estimated yearly net earnings available for 
dividends on this stock amount to more 
than $2,100,000, or over 414 times require- 
125,000 shares will be outstanding. 
With every three shares of this Class A 
Preferred one share of Common stock will 


ROXY’S NEW THEATRE 





(Architect’s drawing of Roxy’s New Theatre at 50th Street and Seventh Avenue) 


est obligation. 


7 Wall Street 


complete 


Name 


——— | ee 





Send this coupon now, without the slight- 
We will send you complete 


information about 
the Class A Preferred 
stock in the Roxy Theatre Corporation. 


We do not guarantee this information, 
but it is received from reliable sources. 


Bennett, Post & Coghill, Inc. 


Business Address 


of a much greater volume of revenue 
from income taxation during the coming 
year than had been anticipated. The ef- 
fect of prospective tax reduction upon 


tax-exempt securities is already becom 
ing apparent and there is official opinion 
holds that in another year the 


now whicl 

Treasury will be taxing a large part of 
the $396,000,000 now received annually 
as interest by individual owners of tax- 
exempt securities. 


Although the figures showing the dis- 
tribution of tax-exempt securities among 


partnerships and corporations are not yet 
available, individual returns for the cal- 
endar year 1925 have disclosed an aggre- 
gate of more than $5,000,000,000 of these 
obligations in the hands of taxpayers. It 
is now becoming apparent that the Treas- 


ury expects radical shifts in investments 
to take place during the next few months 


which would bring the returns from ag- 
gregate investments comparable to the 
more than $5,000,000,000 of tax-exempts 


ndividual taxpayers within the 
assessments for Federal taxa- 


held by 
scope of 


tion 
Already, it is believed, investors are 
discounting the effects of the forthcom- 
ing tax revision by Congress, and a shift 
in popularity to taxable investments 
away from tax-exempt securities is dis- 


ontinued on Page 690 





Roxy’s new theatre and 
and Participating 


New York, N. Y. 





BENNETT, POST & COGHILL, INC. 
Dept. B, 7 Wall St 


New York, N. Y. 


Please send me, without obligation on my part, | 

information 

and the Class A Preferred and Participating Stock 
j 


about Roxy’s new theatre 


in the Roxy Theatre Corporation. 


—_———$ ee 
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Foreign Securities in American Markets 








SY HE market in Mexican 
securities has again he- 
come very quiet, al- 
though all floating ma- 
terial is readily abh- 
sorbed at the offered 
price. One may take 


it for granted that this 
mysterious silence, in 
sl face of important dis- 

closures pending, will 
indeed he the lull he- 
fore the storm. 

It is said that the modified agreement 
will have many pleasant surprises it store 
for the long-suffering bondholders. tast 
week it was pointed out in these columns 
that one of the most important features 
appear to be the collection of the taxes 
pledged against the agreement right here 
in New York, which rumor has been con- 
firmed by authoritative quarters It is 
now reported that the taxes are to be naid 
to the financial agency. which will, on re- 
ceipt, immediately remit the coliected funds 
to the International Committee of Bankers 
on Mexico. Without any reflection on the 
integrity of the Mexican Government, it 
will readily be seen by all bondholders that 
the security of their bonds will be greatly 
increased by such a measure, particularly 
in view of the fact that most of the taxes, 
so collected, will be derived from American 


oil interests operating in Mexico The 
agreement, as recently modified, is sup- 
while 


posed to make it perfectiy plain that, 
the railways are to be put on an indepen- 
dent footing, the Government, in unmis- 
takable language, has undertaken the task 
of guaranteeing the earnings of the inde- 
pendent enterprises, and in case of failure 
of the railways to achieve this object, has 
agreed to make up the deficiency. 

The 1924-1925 interest, which has re- 
mained unpaid on Government as well as 
railway obligations, is expected to be fund- 
ed and made redeemable after a period of 
several years. The back interest from 1914 
to 1923, which has been paid in Certificates 
““A’’ and “‘B,"" payable within forty years 
from 1928 onward, are to be withdrawn 
from the market beginning Jan. 1, 1928, 
by Government and railway, in practically 
equal proportions. 

The annual payments for this purpose 
are said to be $5,000,000 a year, but it is 
not clear if this amount is to be used for 
the retirement of Certificates ‘‘A’’ and 
“B’’ at par for the period of forty years, 
or if the sums provided for can be used 
for the purchase of these certificates in 
the open market. If the amounts available 
are to be used for the retirement at par, 
this would lend a lottery value to the out- 
standing certificates, seeing that the ‘‘A’’ 


scrip is selling around 5% per cent. and 
the “B" scrip at 2%. If, on the other 
hand, the amounts may be used for pur- 


chases in the open market, the $5,000,000 
would be ample to purchase the total out- 
standing amount of “A**’ scrip, about $80, - 
000,000 in the first year. Furthermore, 
the “B"’ scrip can only be redeemed after 
the whole of the ;‘A"’ scrip is retired. 

The belief is prevalent that, under any 
circumstances, it must be the Mexican 
Government's desire to wipe out this low- 
priced Government obligation at the ear- 
liest possible moment. 

Mexican irrigation bonds, according to 
rumors, are to be retired by the issuance 
of straight Government bonds carrying the 
same rate of interest and having the same 
maturity, to be effected by releasing the 
properties underlying the present Mexican 
irrigation bonds. However, it is rumored 
that the Government, to achieve the latter 
object, has made certain arrangements 
with the bankers originally responsible for 
the issue, which will compensate the bhond- 
holders for releasing the properties. The 
exact terms of this concession are not yet 





week ended Nov. 21, 





Last Week ; 
Previous Week 
1925 to Date. ; Ri Ba i 
Same Week in 1924. er a 
1924 to Date 


10 Foreign Government Bonds...... 


Last Week. 





FOREIGN GOVERNMENT 


Previous Week. 


LISTED FOREIGN BOND SALES 


Week Ended Nov. 21, 1925 


The par value of listed foreign bonds in the New York market for the 
1925, and for the year 1925 to date, together with 


comparative figures for the same week in 1924, was as follows: 


N. ¥. Steck 
Exchange N. ¥. Carb 
$11,408,500 $2,425,000 
.... 11,849,500 2,221,000 
... .634,090,000 58,604,000 
.. 14,618,250 472,000 
....530,552,650 30,435,000 
High Low 
ate 103.80 103.40 
SECURITIES 
Year to Date. Same Week 1924. 








British cons. 2%s 55% 55%@ 55 58%4@ 55 ‘58% @58 3-16 
British 5s.......100%@100% 100%@100 102%4@ 99%4 101%@101 
British 4%4s..... 95 @ 94% 9474 94% 97544 93% 97%4@ 97% 
French rentes (in 
. rr 46.204 44.95 46.90@ 45.80 57.75@ 42.55 51.50@49.65 
French W. L. (in 
Paris) . 53.15@51.00 53.15@50.70 61.00@ 50.55 60.80@60.50 
irrigation bonds. Irrespective of this con- further extension of air lines will take 
cession, a 4% per cent. Mexican Govern- place in 1926 
ment obligation, selling at 29, cannot be The tremendous increase in the amount 


reconciled with a 4 per cent. Mexican Gov- 
ernment obligation selling at 31, as is the 
case with Mexican Government 4s of 1910. 

The fact that the market does not re- 
spond to the favorable rumors as yet is, it 
is alleged, due to the fact that the bankers 
do not believe the time is yet appropriate. 
Furthermore, before the public can invest 
in these bonds, the ratification of the 
agreement by the Mexican Congress must 
first take place. If the rumors circulated 
regarding the various points in the modi- 
fied agreement can be relied upon, it 
speaks volumes for the wisdom of the 
Mexican Government and the bankers re- 
sponsible therefor. 


Austria 


The Austrian Minister of Commerce, in 
Monday’s sitting of Parliament at Vienna. 
referred to the progressive improvement of 
the economic situation, notwithstanding 
the many difficulties encountered. He 
stated that while the deficit of the foreign 
trade balance of 1924 amounted to about 
1,500,000,000 schillings, the deficit for the 
first half of 1925 was only 350,000,000 
schillings, which would correspond to a 
total deficit for the current year amounting 
to 700,000,000 schillings. This means that 
the current year will show an improvement 
of about 800,000,000 schillings, as com- 
pared with 1924. 

The Minister also referred to the great 
development of the air service in Austria 
and announced that, compared with last 
year, the number of air lines had increased 
74 per cent.; the number of flight kilo- 
meters, 68 per cent.; the number of pas- 
sengers carried, 102 per cent., and the 
weight of goods carried, 187 per cent. A 


of grain raised in Austria this year can be 
seen by the following estimates of this 
year’s crop as compared with last year’s 
figures: 


ID Sse tho te ach ena dri ns he 41 per cent. 
dd 04 tad oe ake Dinh sn aad 52 per cent. 
AP a ee 48 per cent. 
REE Se Se Pee ee 51 per cent. 


The importance of this increase in Aus- 
tria’s harvest of grain cannot be under- 
estimated. It leaves a great deal of money 
in the country which otherwise would 
have to be spent outside to enable the 
population to live. Austria not only needs 
to spend no money in foreign countries 
this year for certain of its foods, but in 
consequence of the increased amount of 
grain raised there will be an export sur- 
plus of rye, as well as oats, and there is 
a possibility of Austria's ability to export 
harley, besides the certainty that the im- 
port of wheat can be considerably reduced. 

The Stock Exchange has not been very 
active during the last week, but the re- 
moval of the uncertainty regarding the 
stocks which were accumulated by the 
banking syndicate organized to support the 
market during the terrible depression has 
partially restored activity and animation 
to the Boerse and will enable it to resume 
its normal functions. 

An outstanding feature discussed 
among the big banks in Austria is the 
fact that a syndicate is about to be organ- 
ized, which will include foreign capital, as 
an investment trust company and will hold 
stocks for a term of years. This tying 
up of the floating supply of Austrian 
stocks which has been overhanging the 
market (due to the high interest rates de- 
manded in Austria and to the scarcity of 
capital) will eliminate the danger of these 


FOREIGN GOVERNMENT STATISTICS 


A compilation of figures has been made 
by Redmond & Co., giving comparative sta- 
tistics on al! foreign countries whose Gov- 
ernment obligations are listed on the New 
York Stock Exchange. The size of the 
tabulation did not permit its being printed 


items contained therein are shown in the 
accompanying table. The figures given are 
as of March 31, 1925, unless otherwise 
noted. It is believed that some of these 
figures will aid in determining more ac- 
curately the actual security behind the 
obligations of the various foreign coun- 


stocks being thrown on the market by a 
bear eiement, and it has already led to a 


considerable increase in buying orders for 


Austrian as well as foreign account 
Germany 


The market on the Berlin 
change has been quite heavy. Two small 
Berlin brokerage houses failed and the 
owner of the largest grist mill in Germany 
committed suicide. This was the cause of 
the upset of the market. The failure of 
the Berlin brokers did not affect bankers 
in other countries and, while the mill own- 
ers are in bad shape generally, in Ger- 
many, the amount of their paper held in 
America is practically of no consequence. 

The German banks have been very care- 
ful ir rediscounting bills in foreign coun- 
tries, and American bankers feel certain 
that any acceptance offered to America 
for rediscount is good under all conditions. 

The credits floating into Germany from 
America, as well as other countries, not 
only by acceptances, but also by long-term 
loans and credits, amount to large sums. 
It is natural that it will take some time 
before the smaller industrial concerns of 
Germany are benefited. 

Mr. Schacht, the Reichshank President, 
emphasized at the time of his stay in New 
York that money shoypld be loaned for pro- 
ductive purposes only and that the needs 
of the industries should be taken into con- 
sideration before the German municipali- 
ties and States. 

Raw mbterials are badly needed to 
strengthen the export position of Germany. 
At the present time there are a great many 
loans to industrial and especially to public 
service corporations on the way, and they 
will help to further relieve the money sit- 
vation in Germany. 

The political outlook appears to continue 
favorable. The Nationalist Party has lost 
ground steadily and it is now certain that 
the Reichstag will accept the Locarno 
treaty. 

Germany's political 
other European States has considerably 
improved and her entrance into the 
League, which is only a question of a few 
months, will further strengthen her sit- 
uation. 

The Universal Pictures Corporation has 
loaned 15,000,000 marks to the Ufa Film 
Corporation of Germany. No doubt a con- 
siderable block of stock was acquired by 
the Universal Pictures Corporation which, 
in the future, should be of value 

The German Government objected to the 
deal made jointly by W. A. Harriman & 
Co. of New York and the Anaconda Cop- 
per Mining Company, as they are afraid 
that the price of zinc will be controlled by 
these concerns in Germany and that they 
may put a prohibitive price on _ this 
product. 

One of the brokerage houses dealing ex- 
tensively in foreign securities has again 
called attention to the fact that American 
investors are asked to purchase German 
paper mark bonds issued during the in- 
flation years, and they have warned par- 
ticularly against the purchase of these, 
as they are considered practically worth- 
less, with no possibility of an advance in 
price in the future. The American in- 
vestor should, under all conditions, not put 
his money into German paper mark bonds, 
as the best of them are of doubtful value. 
This does not refer to bonds issued since 
the reichsmark was established in Ger- 
many or to German securities issued in 
foreign currencies. 

More German Bonds Offered 

Speyer & Co. are offering $4,000,000 7 
per cent. ‘serial gold bonds of the City of 
Frankfort-on-Main and $5,000,000 twenty- 
year 7 per cent. sinking fund gold bonds 
of the City of Dresden. This is the first 


Stock Ex- 


position as regards 




















known, but are supposed to be such as to 
justify a much higher price for the present in full. However, the more important tries. instance of a simultaneous issuance of two 
eS External Loans Internal Total Tot. Govt. » N Exports Imports Bal- 

Wealth National Debt Debt in Funded Govt. Rev- Expendi- a= c oe ol tGold Re- Exports "to Imports From ance of 
_ Per Debt (000 Per (000 =6U. 8. (000 Debt (000 nues (000 =tures (000 —icit (000 tion (000 serve (000 Total (000 U.S. (000 Total (900 U.S. (000 Trade (000 

a ‘ouaee ouaman Capita. Omitted).Omitted). Omitted). Omitted). Omitted). Omitted). Omitted). Omitted). Omittea). Omitted). Omitted). Omitted). Omitted) 
i DO béccracecces 2,918 $20,979,000 $186.0 ER Fi re $20,712,000 $4,012,045 $3,506,678 505, 367 852,000 $3,118 ) 591,600 _—....... 2 + $980,000 
Argentina iebeecauwha cet 1,445 922, 96.6 $375,755 $149,146 352,119 208,876 915,253 +« 6.977 seas = baer 2451 #40200 $75,298 bear 47,471 $116,998 142,735 
Dn covseveceseueenha 1,856 2,201,002 377.0 810,411 75,000 1,390,681 321,273 332,605 — 11,332 276,856 124,979 626,000 32,900 641,160 125,200 t 14,960 
aunt MM. debasemkdewveesenete A385 : $14,000 63.0 356,500 25,000 57,500 116,830 128,548 — 11,718 107,436 41,27. 256,141 5,020 469,223 3,1 — 213,082 
Boll _ errr Terre 1,435 2,264,075 295.0 672,242 196,750 529,028 334,352 — 81,912 374,439 58,383 638,900 65,600 806,213 116,000 — 167,313 
RUE see sechens ne seeass 3o2 $2,232 18.0 (30.900 30,900 6,501 — 201% 11,228 8,199 5898 1,822 18,530 3,028 17,368 
5 asil Et FN oS 4! 852,055 27.0 624,530 75,818 227,527 + 64 327,936 54,432 456,494 179,33 330,955 65,207 t 125,539 
onneee MD ccccccccccccesccecs 2,406 2,412,196 261.0 636,875 300,874 .1,898,743 t 72,025 221,875 30,768 1,058,763 441,643 393, 3 601,256 + 165,396 
ee 887 307,500 81.0 © 224.683 52,1 82,817 — 1,650 37,440 35,040 . 92,174 120,198 32,059 + 75,883 
(7 iether aia 221 48,754 7.4 20,654 4,245 13,485 — 3,709 13,370 8,891 74.172 57,729 45,681 28,692 + 28,491 
gee BR ngercsscsacescerevess 1,021 99,769 33. 87,821 87,821 11,948 + 17,492 if. gare ° 434,069 361,468 200,526 192,042 143,543 
Cec oslov SE enacen 731 1,048,215 77.0 = 219.395 23,096 828,820 — 15,080 208,619 47,7: 510,660 22,400 475,860 1,950 34,800 
er COSemedogesceccece 1,020 325,888 100.0 146,060 69,357 179,828 + 8,680 115,924 61,022 388,120 6,118 436,785 43,413 — 38,665 
minican Republic....... sens 15,107 16.8 15,107 Of ey — A,O71 WBS  ccccoces 26,043 9,82: 18,245 13,041 + 7.798 
See Bast Indies 496,218 10 0 198, 665 150,000 251,887 — 30,326 126,800 59,879 534,817 54,900 241,172 12,100 293,645 
— eecuesesens 2. Ay ae _26.8 “ 72,900 x 77 19,700 — -5,720 30,137 29,970 124,141 7,520 117,834 15,733 t 6,307 
es htt seeseeses ons t 534 0 6,941,052 269,303 9,328,450 — 215,792 2,152,490 1,070,417 2,170,955 147,600 2,101,743 281,700 66,078 
a OO ccnveces asneaan b11,000,000 183 0 190,400 =110,000 689,000 157,033 562,370 247,544 1,562,911 139,300 2,217,408 440,500 — 654,500 
— Se AS 37,460,880 837.0 5,501,520 250,929 28,352,292 t 17,783 1,867,212 756,702 4,132,223 366,500 5,653,155 982,000 —1,520,932 
rie $0 6464d26060000 0000008 504,314 S1.8 76,292 11,000 109,053 — 16,351 89,100 43,346 7, 256 ,000 131 434 17,000 — 74,178 
Halt ---.......+.. a 22.405 11.0 18,022 18,022 4,383 _ x4 U.S. U.S.$ 14,176 = 1, 14,696 11,821 — 520 
—? sees 1 116,600 140 0 1,114,300 9,000 2,300 + 9,016 4,165 36,809 115,000 590 140,560 370 — 16,800 
Ie a tee e ee eeeeeeeeeeenees et 206.0 4,385,153... .. . 2,602,059 — 26,755 882,102 218,476 423,991 75,004 844,948 187,040 — 220,957 
rf, oe evesedecscncceseeeecs 2,475,500 42.0 751,000 191,900 1,724,500 Balanced 644,500 529,500 744,399 372,311 1,010,551 335,497 — 266,152 
an DE ceésccvededcocccence 528,487 37.0 383,000 4147,500 166,857 eer 355,747 167,100 152,23 135,100 + 203,514 
PSI 1,306,312 174.0 40,000 40,000 1,177,632 — 26,843 358,981 202,826 -263 23,262 945,413 108,272 — 281,150 
— eeeececcesecesceses 678 458,000 173.0 206.832 109,347 192,865 Balanced 60,800 4,511 148,282 21,400 215,770 23,200 — 67,488 
— DS 66866 cascosesenweds ‘ase 9,472 21.2 9308 6,308 1,600 — 1,895 U.S.% US$ 2,579 2,230 12,675 8,553 — 10,006 
| enn 29: 57,821 10.5 2S, 184 9,387 14,529 Balanced ~ 24,085 27,058 102,842 24,402 73,829 19,665 + 29,013 
ay me El peacsionorarmenben 447 367,619 13.5 342,965 ,O82 24,654 t 14,259 106,763 64,394 243,952 2,800 285,582 4,600 — 41,630 
PN cinntepnhenencucdn tee 17,2 10.9 10,709 5,607 6,54 1,531 7,2 4,427 17,058 6,518 8,777 5,353 + 8,280 
rbs, Croats and Slovenes 554 492,100 39.0 309,153 18,250 182,947 + 70 90,736 81,983 121,142 491 104,416 686 + 16,726 
DEED. sddncacéaccereececa ; N33 467,481 78.0 196,187 55,000 251,127 + 11,759 123,087 85,607 .422 40,000 375,637 42,300 — 40,215 
Switeertend ......202002.2. 2,050 975,201 251.0 91.000 91. 887,000 — 7652 161,348 92/833 (737 «35,606 «= 483,272 9,055 — 95,535 
MEET peck cceceaseasstos 1,100 189,435 118.0 128,952 6.942 60,483 + 65,752 54,930 88.060 7,070 92;716 18,222 — 4,656 

b Tentative figure. c Including arrears of interest. d Approximate figure. e Under the Dawes plan, no yments were to be made out of the Ge ' , yx 

1924-1925. + Bank and currency notes only. Does not include Government short-term paper. t Including foreign Sarrencies and balances abroad. —S a oo 
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German city loans by the same bankers. withdrawn for Holland and Switzerland **Good Hope Steel and Iron Works,” con- U por npletion of present financin, 
The proceeds of both issues will be used and of the Dresden loan of $1,250,000 has sisting of Gutehoffnungshutte, Nurnberg. the capitalization will he as follows 
for additions and betterments to the cities’ been withdrawn for Holland. incorporated in 1873, business founded in Fundes lebt—obligations under Dawes 
electric light and power plants, water and 1741 and its wholly owned Oberhausen sub plan, $3,260,000; twenty-year 7 per cent 
gas works, all of which are revenue pro- Danish Bonds to Be Redeemed sidiary in the Rukr district, constitute one inking fund mortgage gold bonds, author 
ducing. : Blyth, Witter & Co. are asso- a * ; of the larger iron and steel manufacturing ized, $10,000,000; outstanding, this issue 
ciated with Speyer & Co. in the offering. The National City Bank, as fiscal agent, companies in Germany. Including sub- $7,500,000; capital stock, $19,040,000 

The Frankfort bonds carry maturities of has issued a notice to holders of Danish Sidiaries, the group carries on processes Thi ne sue of twenty-year 7 per cent 
one to twenty years and are priced to consolidated municipal loan 8 per cent. from mining of coal and operation of blast gold bonds nstitutes the joint and several 
yield 6.50 to 7.60 per cent. These bonds bonds that certain Series A and B bonds furnaces to delivery of a diversified general obi ligatic 1 the two companies, and will 
are not callable before Oct. 1, 1930. The of this issue have been drawn for re- line of finished steel products, and manu he secure: mortgage to be a first lier 
city’s financial statement shows that the demption on Feb. 1, at a price equivalent factures machinery, ships, bridges and rail (except of! for Dawes plan obligations 
value of property subject to taxation is to 107% and accrued interest. Bonds pre- way equipment. Sales, year ended June ageregating $3.250,000) on the principal 
estimated at $1,,090,000,000: the valuee of sented on that date will be redeemed and = 30, 1925, over $39,000,000. plant f the Oberhausen company in the 
municipally owned property is $83,000,000 paid through a sinking fund. The history of the ‘‘Good Hope Steel and Rul riet : 
and internal debt as revalued $17,000,000. : tron Works"’ goes back without interrup 
—— ates - —— = the city’s Good Hope Steel Bonds tion to 1741, when exploration and mining 
only external indebtedness. “= i , arri. Oncessions for iron ore were first obtained a 

The Dresden bonds are offered at 94 to we eat po son i cage 7 which led in 1753 to the organization of North German Lloyd Com. 
yield about 7.60 per cent. They are not 7 5AM 000 ae ” & Ka ‘ nia one of the predecessors of the present com $7.50 per share 
callable before Nov. 1, 1935, and a sink- of $7 , A Good Hope Steel and Iron panies. The business was incorporated in nm request 
ing fund is provided sufficient to retire Works’’ (Gutehoffnungshutte, Aktien- 1x73 and the companies are today one of 
all the bonds by maturity. Frankfort and Verein Fur Bergbau und Huttenbetrieb. the largest and best known concerns in Jerome B. Sullivan 
Dresden, the bankers say, have always Nurnberg) and (Gutehoffnungshutte Ober- Germany in the production of iron and poets 
had high credit ranking, and for thirty thausen Atkiengesellschaft) twenty-year 7 steei and the further manufacture of thes: OOVERNMENT, Co. —_ peso 
years before the war the rate of interest per cent. sinking fund mortgage gold materials. With the subsidiaries whic 42 BROADWAY, — NEW YORK 
carried on their bonds was 4 per cent. bonds, dated Oct. 15, 1925, and due Oct. they control, this organization employed as Tel. Hanover 0600 

5 5 of July 1, 1925, 67,544 persons 7 





Of the Frankfort loan $1,200,000 has been 15, 1945. 
ADVERTISEMENTS. ADVERTISEMENTS, ADVERTISEMENTS. 


OPEN MARKET—FOREIGN SECURITIES 


The quotations below are averages of the prices submitted by the oA sg whose key numbers appear before each secu 
Quotations are as of the Wednesday before publication. 
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GOVERN MENT—BONDS GOVERN MENT—BON DS—Continued 
ARGENTINA: MEXICO—Continued: GERMAN Y—Continued 
Key. Bid. Offered. hey. Bid, Offered. Key Bid. Offered 
4 Argentine 5s, 1909 (small). ose - 35% 80% 4 Gold 4s, 1945, large..... re Ror re 30 31 3-4 Leipsic pre-w per mKs. 1,000) $14 t 
i Argentine Rescission 4s, 1896-99 (stg.). 76 UU 4 SURE GON DE shida io ccd cedcccudade 6a 7% | 3-4 Munich ss, 192 I mKs. 1,000,000) iw 
AUSTRIA: . 4 SehOrOed). MOE Gils aid 6c cbse scscte os 9 10 = Munich pre-wa mks. 1,000)..... 3% 
3 Austrian ts, 50-year (per kr. 1,000,000) s 10 4 3% interest 20-year scrip............. 7 10 4-4 Nurnbe rz p 4 per mks. 1,000).... By 
3 Austrian 6% Treas. (Kr. 1,000,000)...... 12 Is 10 Treasury, Series *‘A,"’ és, smal]]......... 43 H s-4 Stuttgart 1901 er mks, 1,000). .... te tt 
a 10 Treasury, Series **A,"’ fis, large........ 43 45 HUNGARY 
BELGIUM: f . : 4 Mexican Govt. Cert “A"......... ue » 6 3 Budapest 4! 14 te.) (per £20 30 
1 Belgian Govt. restoration 5s, 1919. , 29 31 Ar x K £20) ; 
4 Belgian Premium 5s 29 30% 4 4 Mexican Govt. Cert. ““B’’..... veeees 2% 3% , 
“is 4 Natl. .Ry. of Mexico 2-year notes...... 21 23% PUBLIC UTILITY—BONDS 
BRAZIL: 4 Natl. Ry. of Mexico 3-year notes...... 30 35 5 
1-8-4 Brazilian Govt. 4s, 1889 (sterling)..... 47% = 48% NORWAY Key — Bid .Offered 
: 30V 910 eo 458 49 - f . ’ ; _ ; : a aome a" 
2 eee patie Se gy 51 51q | 1-3-4 Norway 6s, 1920-70 (kroner).......... 214219 an Rio de Jane : & P. Co. os, 1935, 8 nM, 
1-3 Brazilian Govt. Rescis. 4s, 1900 (stg.).. 5 1-3-4 N 2 fs, 1921-31 k ” »” on " Sao Pauk 1929 . Ww.o 
1 Brazilian Govt. 444s, 1883 (pounds).... 57% 58% — Norway tis, 21-31 (per kr. 1,000).... 204 206 
1-4 Brazilian Govt. 5s, 1895 (pounds).... 59 60 POLAND: m RAILROAD—BONDS 
3 Poland 6% ext. 1940 (in per cent.).... 67% 69% 
CHILE: 3 Poland 5% (per 1,000 zloty) «60 — 
1 Chilean %s, March 31-Sept. 30 (Chilean ; ee oe i ad ae , Key. Bid. Offered 
UNE EA ere taciwaticenciow 115 RUMANIA: : Cuba Northern 1 6s. 1966 Wi IF 
1 Chilean Ss, J. & D........ tetestidens Tae 119 3 Rumanian Reconstruction 4s (lei 1,000) 2% 3% 
COLOMBIA: KUSSIA: INDUSTRIAL AND MISCELLANEOUS—BONDS 
. ian Govt. 6s (external, 1913-47) 3 4% rentes, 18% (per 1,000 rubles)...... 5 6 CUBA 
1 Colombian Govt. 
(sterling) .....< MA yeas ae veceee 82% 84%] 8 Wath. Wil TOO WO Fa nn coins cis cwiddacen 2 3 Key Bid.Offered 
oora RICA 3 Oh: WO Tie len isc dk cicccccnéeus 2 3 7 Cuba Lon a SS 
cos : . = 4 ‘ — 
" ‘ 3 PN MI, ase 6a ee br dckcks Ba nck build 12 13 CZECHOSLOVAKIA 
‘os 5s, "58 (ster and a ¥ 
1 Rep. of Costa Rica 5s, "5s (sterling anc 66% 68% 3 mn i 0 To occ s ciccsccide ses 11 13 3-4 Royal Bank f | emia ieee 21% 2 
SR : Sakts b : : 
U -# 3 RIN TINIIL ia colons he sucess uo ccaales 1214 13% GERMANY 
CUBA: 3 External 6%s, C. D.......... Rib aiaiadean 12 13 3-4 \ EK. ¢ iT 19 
1-10 Cuban Port 5s (Treas. loan of 191- ; , fed 7 ( 
a a 3-4 A. E. G. 1919 G nks. 1,00) 1% 2h, 
1988) (VU. 8. §)-...... 95% 97% ‘ 3-4 Radische Ar 2 ; 
10 Cuban Govt. 5s (internal loan of 1905) 91% 95% UNITED STATES AND TERRITORIES—BONDS Se ndische ADIN, pre-wa -: 2 3 
PANAMA: 3- Sadische Anilir 919 . 10 12 
CZECHOSLOVAKIA: : ’ om Bid. Offered 2-4 H. A. } a { Siic ISL 19%; 
3 Czechoslovakia Pm. 4s (per kr. 1,000) 23 26 : " alg “<a ia 1991 , , 
2 ‘ > 10 Pe Mi Bn os na Sod wedge deceives oS 102 ll Ap} ¥e . o 
3 Czechoslovakia Loan 6% (per kr. 1,000) 21 24 3-4 Neckar 5s (per mks. 1,000) w viejees Me % 
a MUNICIPAL—BONDS 8-4 North German Lioyd 4% veoee 22 OM 
3 Finland Yes oes (per eemsaie - 2° AUSTRIA: 3-4 Thyssen 41s ks. 1,000)... % %, 
PRANCE: “es . Bid.Offered. | INDUSTRIAL AND MISCELLANEOUS—STOCKS 
a : F "ja 3% ny ; 
na "Preneh Govt ds, 917 (per tes. 1.000)..036 at PE VERMA IR ooo nonce nese wo 24 | AUSTRIA ves 
1-3-4 French Govt. 5s (Vict.) (per feces. 1,000) 19 20 sa ; PP PEF ORGRICOR AAO DEERE PRO RES « : y seit: Vaan, “<s ¢ i 
1-3-4 French Prem. 5s, 1920 (per fes. 1,000). 24% 25% ' ae 1941 (sterli > HUNGARY , 
* o3y% § risbane 4s, If a rrr 102 104 2 
3-4 French 6s, 1920........ hss eataaee --- 2% 2% ethene 3-4 Rima Murar tes seseee 1.40 1.70 
GREAT BRITAIN: ii GERMAN 
aries : —_ ’ Pelotas, City of, 1911, J..& D. (stg.).. 57 59 JERMANY 
ish Govt. Victory 4s (sterling), 1919 S8% 90% } o ds, ae . 
pis P 1 ke |: RR Oe “7%, soy, | *4 \. E. G. « tereeeee 21 233 
GERM: : : . ‘ 3-4 Badische Anili siespoed 53 59 
3-4 German Govt. W. L. 5s (per marks 3-4 ee ae ent ™ 3-4 Daimler Mot 3 5 
ea Ae 87D 450 3- — gk ES eee ee 12% 15 Ms 8-4 Deutsche Werks 7 7 if) 
3-4 German Govt. 4-5s, 1922 (per marks = 7 = sin aa a dae ee - 1% | ans Elberfelder Farber sa 57 
1,000,000) ......-.. 2 ‘ GERMANY: 4-17 Hoeschster Farbwer} 3) 57 
3 Prussian Consol. 34s (per ‘marks 1, 000) Ww” .60 3-4 Berlin 1882-1915 pre-war (per mks. 3 Mansfelder | i 4%, rar 
~ . REA A lt ENTE NO et 7 RY, 
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opening last Thursday 
developed into strong 
buying in the rails and 
several of the indus- 
trial specialties. Un- 
certainty regarding the 
Philadelphia rediscount 
rate was dispelled 
when later in the day 
it was learned that no 
change had been 
made, It was not un- 
til some time after the close of the market 
that it was learned that the rate had been 
raised. Rails issues were featured by New 
York Central, although Atlantic Coast Line 
closed with a gain of 5% points after the 
extra dividend deciaration had been made 
public. Chesapeake & Ohio jumped 6% 
points as a result of merger rumors and 
earnings of more than $25 a _ share. 
United States Steel and United States Rub- 
ber both closed with gains of more than 3 
points. Other steel issues did well, while 
International Nickel was a feature of the 
metal group. Most of the motor issues 
still continued under pressure. 

Friday—Prices were strong during the 
early part of the day, although no partic- 
ular headway was made. Several issues 
gave evidence of professional support 
which was ready to take profits on any 
reasonable advance. Federal Mining and 
Smelting jumped to 71 and closed with a 
gain of 12 points. Strength in the in- 
dustrial list was within very narrow limits, 
while the rail issues eased off. Motors 
were again hammered down, the outstand- 
ing feature of this group being Hudson, 
which showed a loss for the day of 4% 
points following the announcement of no 
increase in the dividend rate. 

Saturday—Selling by professionals be- 
came quite general as the belief spread 
that the market lacked public support. 
The advance in the bank rate was not 
brought forth as an argument, but rather 
that the forward movement had spent it- 
self for some time to come. As a result 
Chrysler, Hudson and General Motors fell 
and touched new low levels. Radio issues 
were freely offered, while good-sized losses 
took place in such issues as duPont, Otis 
Elevator, Pathé, Sears, Roebuck, United 
States Steel, Industrial Alcohol and Gen- 
eral Electric, United States Rubber held 
fairly well despite selling by the pool 
which has operated in this issue for the 
past several months. Federal Mining and 
Smelting was among the few strong spots 
in an otherwise reactionary market. 

Monday—Rail issues held comparatively 
steady despite liquidation throughout prac- 
tically the entire list. Undoubtedly the 
weakness was due in part to the news 
that San Francisco had raised its discount 
rate, but on the other hand much selling 
was done by the cautious, who were un- 
willing to risk the possibility of a definite 
downward turn in the market which would 
make recent high prices high points for 
this year and possibly for some years to 
come. The recent trend of the market 
has probably changed the ideas of many 
of those who were unwilling to take 
profits on account of income tax state- 
ments. 

Tuesday—aA strong bear attack principal- 
ly directed against the motor issues car- 
ried the prices of many issues to new lews 
for the present movement. Outside of the 
motor group heavy declines were regis- 
tered in such stocks as Westinghouse Air 
Brake, Federal Mining and Smelting, In- 
ternational Business Machine, Midland 
Steel preferred and Coca-Cola. Steel is- 
sues were heavy under the influence of 


\ N .unsteady tone at the 











News of Domestic Securities 


United States Steel, which was quite freely 
offered. The good news of an increase 
to $3 in its dividend rate by Phillips Petro- 
leum and the declaration of an extra by 
Gabriel Snubbers was hardly noticed, while 
a rise in money rates to 5 per cent. proved 
a very effective weapon in the hands of 
those manoeuvring for the decline. 


Alabama Power Earnings 


The Southeastern Power and Light Com- 
pany reports the October net earnings of 
the Alabama Power Company, its sub- 
sidiary, at $484,157, an increase of $101,- 
006 over October, 1924. For the year 
ended Oct. 31 net earnings were $5,180,- 
631, an increase of $1,000,745. Total 
energy generated by the Alabama system 
in October was 115,341,656 kilowatt hours, 
compared with 75,574,720 kilowatt hours 
in October, 1924. 


Brown Shoe Fiscal Year 


The Brown Shoe Company and_sub- 
sidiaries report net sales of $31,075,667 
for the fiscal year ended Oct. 31, against 
$28,926,631 in the previous year. After 
allowing for all expenses and taxes and 
crediting other income, the company re- 
ports net income of $2,194,790 available 
for dividends, against $1,413,821 in 1924. 

After allowing for dividend requirements 
on the outstanding preferred stock, the net 
income for the last fiscal year was equal 
to $22.31 a share on the $8,400,000 com- 
mon stock outstanding, against $12.88 a 
share in the previous year. After payment 
of dividends on both the common and pre- 
ferred stocks there was reported a surplus 
of $1,538,567, against $747,018 the year 
before. 


Commercial Investment Trust Dividend 


The Board of Directors of the Com- 
mercial Investment Trust Corporation 
voted last week to increase the dividend 
rate on the company’s common stock. The 
new annual rate is $3.60 per share against 
the former annual rate of $2.50 per share. 

The company’s directors also voted to 
change the dividend payment dates, which 
heretofore had been Feb. 15 and successive 
quarters. The new dividend payment 
dates will be Jar. 1 and _ successive 
quarters. To give effect to this change, 
the board directed that a dividend of 45 
cents per share be declared for the interim 


period between Novy. 15, the last dividend 
date under the old rate, and Jan. 1, the 
next dividend date under the new rate. 
This is at the annual rate of $3.60 per 
share for the interim period, which, in this 
case consists of one-eighth of a year. 

The Commercial Investment Trust Cor- 
poration, now doing over $140,000,000 of 
business a year, is engaged in a business 
supplementing that of banks. Its business 
in large part consists of financing mer- 
chandisers and manufacturers through 
purchasing evidences arising from the sale 
of a wide variety of nationally marketed 
products. 


Dodge Purchases Graham Brothers 


Clarence Diilon of Dillon, Read & Co., 
bankers, announced this week that Dodge 
Brothers, inc., have purchased for cash 
the majority interest in Graham Brothers, 
among the largest independent motor truck 
manufacturers in the world. The purchase 
was made from Joseph B. Graham, Robert 
Cc. Graham and Ray A. Graham, respec- 
tively, President, Vice President and Sec- 
retary of Graham Brothers. 

Following the purchase, Ray A. Graham 
was appointed general manager of Dodge 
Brothers, Inc., and Joseph E. and Robert 
C. Graham were added to the Board of 
Directors. Frederick J. Haynes, now 
President of the company, was named to 
succeed Edwin G. Wilmer as Chairman of 
the Executive Committee and Mr. Wilmer 
becomes Chairman of the board, H. H. 
Springford was named a Vice President, 
having supervision of the financial affairs 
of the company. It also was announced 
that the Graham brothers, individually, 
have made large investments in the com- 
mon stock of Dodge Brothers, Inc., and 
are now among the company’s largest indi- 
vidual stockholders. 

In commenting on the acquisition of 
Graham Brothers Mr. Haynes said: 

‘“‘While Graham Brothers have been 
operating for several months as a division 
of Dodge Brothers, we have had no finan- 
cial interest in their business or participa- 
tion in their earnings. We fostered the 
development of Graham Brothers’ business 
because we appreciated the importance 
of having a dealer organization, highly 
trained in the marketing of trucks as well 
as passenger cars. 

“The motor bus field, in which Graham 


COMPARATIVE BOND YIELD TAX TABLE 


The effect on returns through the pro- 
posed reduction of the maximum surtax to 
20 per cent. is shown in the accompanying 
table which was compiled by Joseph J. 
Mitchell, editor of The Income Tax Re- 
view, and is being distributed by Paine, 
Webber & Co. The approximate net yield 
on taxable bonds after payment of Federal 
taxes under the present law is also shown. 
The table should be read from left to right 
to find the yield under the reduced rate 
schedule and from right to left after pay- 
ing taxes at the present rate. 

In order to show how to use the table 
an example is given as follows: ‘To find 
net yield, after paying tax at present rates, 
on a new investment in 5 per cent. bond, 
where income-from bond will be included 
in your income falling between $68,000 
and $70,000, find the line on right hand 
side reading over $68,000 and net over 
$70,000 and run over to column headed 
5s and you will find 3.45, which represents 


net yield after paying tax under present 
rates. 

‘To find net yield after payment of tax 
under proposed new rates find the income 
block on left hand side which includes 
$68,000 to $70,000, namely $60,000 to $70,- 
000, and run over to column headed 5s 
and you will find 4.10. Therefore the re- 
duction of surtax rates to 20 per cent. will 
result in additional yield of 5 cents on 
each $5 interest received in such case. It 
is assumed that the bond interest received 
represents income included in the highest 
block of the taxpayer’s net income (sub- 
ject to tax), that the taxpayer is a citizen 
or resident entitled to a personal exemption 
of $2,500, and is not entitled to any credit 
on normal tax for dividends or taxable 
interest from Liberty bonds, &c. The 
figures at head of column represent the 
coupon interest rate (5s representing 5 
per cent. interest), and the figures in the 
body of the table, opposite each block of 
income, represent the approximate net 
yield after payment of Federal income and 
surtax."’ 

















Brothers already are active, will be stressed 
in the new combination. Fieets of Graham 
buses are in operation in many parts of the 
world. In Detroit alone 140 Graham buses 
are acting as feeders to the municipal 
street car lines.’’ 


Fisher Body Gains 


For the quarter ended Oct. 31 the Fisher 
Body Corporation and subsidiaries report 
net income of $8,238,400, equal, after all 
charges, to $3.36 a share earned on the 
2,400,000 shares of common stock of $25 
a share par value outstanding. This com- 
pares with net income of $3,178,199 in the 
same quarter last year, equal to $1.25 a 
share. ; 

For six months ended in October net in- 
come was $13,445,405, equal to $5.46 a 
share earned on the common stock, against 
$4,874,369, or $1.89 a share, in the same 
period last year. 


Ginter Profits Rise 


For the nine months ended Sept. 30 the 
Ginter Company reports gross sales of 

907,985, against $8,958,848 in the same 
period last year, and net profit of $429,945, 
against $379,388. After allowing for divi- 
dend requirements on the 8S per cent. pre- 
ferred stock, the nine months’ profits were 
equai to $2.19 a share, earned on the 150,- 
000 shares no par value common stock out- 
standing, against $1.45 a share earned in 
the same period of 1924. For the Septem- 
ber quarter alone the company’s profits 
were equal to 45 cents a share earned on 
the common stock, against 80 cents a share 
earned on the common stock in the June 
quarter and 26} cents a share in the Sep- 
tember quarter last year. 

Commenting upon the showing, the com- 
pany’s officials point out that earnings for 
the last quarter are usually the largest for 
any of the year, as during that period the 
company reflects the large restaurant and 
specialty holiday business. On Jan. . 
1924, the company was operating 331 
grocery stores and on Oct. 1, 405 stores. 


Hayes Wheel Earnings Rise 


The Hayes Wheel Company for the ten 
months ended Oct. 31 reports net income 
of $1,683,563, after all expenses and 
charges, but before Federal tax reserves. 
This is equal to $7.46 a share earned on 
the 197,044 shares no par value common 
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stock outstanding, after allowing for pre- 
ferred dividend requirements. In the same 
period last year the company earned $2.63 
a share on the common stock. 


Marlin-Rockwell Income 


The Marlin-Rockwel! Corporation reports 
gross earnings of $621,168 for the Sep- 
tember quarter, including returns of sub- 
sidiary companies, against $214,089 for 
the corresponding period of last year. Net 
profit is reported as $335,895, against a 
loss of $6,836 in 1924. After allowing for 
preferred dividends, the net profit was 
equal to $1.29 a share on the 222,805 
shares no par value common stock. In the 
June quarter earnings equaled $1.21 a 
share on the common stock. 

For the nine months ended Sept. 30 gross 
earnings amounted to $1,650,601 and net 
profit to $903,500. After preferred divi- 
dends the net profit for the nine months 
was equal to $3.41 a share earned on the 
common stock. 


Martin-Parry Earns $1.61 


The Martin-Parry Corporation for the 
eight months ended Aug. 31 reports net 
income of $202,140, after all expenses and 
reserves for taxes. This was equal to 
$1.61 a share earned on the 125,000 shares 
of no par value capital stock outstanding. 
The report was issued as of the date men- 
tioned, because the company’s fiscal year 
has been changed from Dec. 31 to Aug. 31. 

The general balance sheet as of Aug. 31 
shows current assets valued at $2,655,334, 


against current liabilities aggregating 
$992,955, leaving the company net work- 
ing capital of 955. 


Moto-Meter Income 


The Moto-Meter Company reports net in- 
come of $509,268 for the quarter ended 
Sept. 30, equivalent to $1.40 a share on 
the 200,000 shares of Class A stock and 
to $1.13 a share on the 200,000 shares of 
Class B stock. This compares with $321,- 
824, or $1.09 a share on the Class A stock 
and with 5] cents on the Class B stock in 
the corresponding quarter a year ago. 

Net income for the nine months 
amounted to $1,496,791, or $4.41 a share, 
on Class A and to $3.31 a share on the 


Class B, against $1,155,795, or $3.60 a 
share, on the Class A and to $2.17 a share 
on the Class B in 1924. 


North American Cement Report 


The report of the North American Ce- 
ment Corporation and constituent com- 
panies for the eight months ended Aug. 3], 
1925, is as follows: 

Net sales $3,030, 606.73 
Costs and expenses.............. 1,964,885.91 


de cia wens saiskes on soe $1,068 065, 720.82 
Miscellaneous earnings ..... a 33,238.14 





Gross earning 
Interest, depbedietion and deple- 


EAS i Regs er 141,385.22 
Net income before Federal taxes -. 573.74 
Federal income taxes............ 21,248.55 
a tidings c5de anchors ~ $836,325 ».19 


Nickel Plate Net Higher 


The New York, Chicago & St. Louis Rail- 
way, the Nickel Plate, reports for October 
gross operating revenue of $5,156,440, an 
increase of $178,196 compared with Octo- 
ber last year. Net railway operating rev- 
enue amounted to $1,208,804, an increase 
of $13,830. Net income after all charges 
amounted to $866,408, an increase of 
$13,680. The ratio of operating expenses 
to gross income last month was 69.76 per 
cent., against 70.43 per cent. in October 
last year. 

For the ten months ended Oct. 31, 1925, 
the road reports gross operating revenue of 
$45,489,832, an increase of $473,248 com- 
pared with the same period in 1924. Net 
railway operating income amounted to 
$9,050,677, an increase of $1,524,692, and 
net income after charges amounted to 
$5,607,474, an increase of $1,113,111. The 
operating ratio for the ten months was 
71.73 per cent., against 75.46 per cent. in 
the same period in 1924. 


North American Shows Increase 


Reserves and surplus of the North Amer- 
ican Company as of Sept. 30 totaled $75, - 
171,070, an increase for the twelve months 
of $13,983,268, according to the consoli- 
dated balance sheet published this week. 
Reserves as of Sept. 30 totaled $50,805,204, 
compared with $44,243,712 in 1924, and 


cueeiue + $27,608,529, 
$19,94 

CS oes a as of Sept. 30 amounted 
to $40,150,655, exceeding current and ac- 
crued liabilities by $11,379,228. This com 
pares with an excess of $21,718,014 in 
1924. The decrease in the excess is due to 
an increase in current liabilities from 
$5,042,458 to $19,408,508. Current assets 
increased from $34,325,171 to $40,150,655 

Property and plant account amounted to 
$315,415,395, an increase in the twelv« 
months of $41,081,884 

Of the current assets, $19,118,911 are 
represented by cash and Federa) Govern 
ment securities. Loans shown on the ba! 
ance sheet have since been largely reduced, 
according to company officials. 

Cash and securities on deposit with trust 
ees amounted to $994,569, a decrease of 
$3,705,208, resulting chiefly from the pay- 
ment of bonds of subsidiary companies 
matured or redeemed. Investments in 
other companies increased from $10,877,258 
to $29,656,964. 

Common stock increased by $2,956,990 
to $31,481,250, while funded debt and pre- 
ferred stock of subsidiary companies in- 
creased $15,141,936. and $11,451,110, re- 
spectively. 

“‘In accordance with long-established 
policy, reasonable proportions of earnings 
are appropriated for depreciation and other 
reserves, as indicated by the net increase 
of $6,561,552 in reserves, which on Sept 
30 were $50,805,26,"" said Frank L 
Dame, President of the company “The 
consolidated balance sheet does not in 
clude figures for Western Power Corpora 


compared with 


tion or Mississippi River Power Company 
or their subsidiaries, for the control of 
which negotiations were only recently 


concluded.” 
Pacific Oil Reperts Profit 


The Pacific Oil Company, in its state 
ment of earnings for the third quarter and 
for the first nine months of 1925. shows 
a substantial gain in both gross and net 
income, compared with the corresponding 
periods of last year. 

The report for the quarter showed gross 
earnings of $8,383,251, against $5,906,759 
in the same period last year. After allow- 
ing for all expenses and reserves for taxes 
and other deductions, net income amounted 


to $3,969,155, against $2,675,308 last yea 
The net income for the September, 1925, 
quarter was equal to $1.13 a share earned 
on the 3,500,000 shares no par value capi- 
tal stock outstanding, against 76 cents a 
share earned in the same period in 1924. 


For the nine months ended Sept. 30, 
1925 gross earnings amounted to $24,320,- 
059, against $17,009,429 in the same period 
in 1924, and net income $12,093,060, 


against $8,482,115. The net income for the 
nine months this year was equal to $3.46 
a share earned on the capital stock. 
against $2.42 a share earned in the first 
nine months of 1924. 
Reid Increases Production 

The Reid Ice Cream Corporation, which 
has increased its productive capacity to 
over 26,000,000 quarts annually, recently 
announced that it has opened a new 
branch in Philadelphia to serve that city 


and surrounding New Jersey and Penn- 


sylvania territory This is the tenth ice 
cream -branch opened by this company 
and its first month’s operation in Phil- 
adelphia is reported as more than satis- 
factory The corporation now extends its 


operations through New York, New Jer- 
sey and Pennsylvania. 

The Reid Ice Cream Corporation reports 
also that the 25,000 shares of its common 
stock, which has been offered to stock- 
holders this week for subscription, will be 
issued after Dec, 31. 


Richmond Radiator 


continued building 
which in New York, Philadelphia, 
Chicago and Southern cities is particu- 
larly strong, the Richmond Radiator Com- 
pany reports that its three plants are now 
working at capacity. The Uniontown 
plant is working overtime. Orders on 
hand, upled with inquiries received, in- 
dicate that capacity operations will run 
well into 1926 


United States Stores Sales Increase 


States Stores Corporation 
report substantia] increases 
in gross volume of sales, another new 
record for the system being established 
during the week ended Nov. 7, 1925, when 
total sales for the week amounted to $693,- 
590 as compared with $648,405 for the 
corresponding week of November last year. 


AS esult of the 


boom 


The United 
continues to 





ADVERTISEMENTS. 


ADVERTISEME NTS. 


ADVERTISEMENTS. 





OPEN MARKET—DOMESTIC 


SECURITIES 





RAILROAD—-BONDS—Continued 








PUBLIC UTILITY—BONDS PUBLIC UTILITY—BONDS—Continued 
Key. Bid.Offered. Key. Bid. Offered. Key. Bid, Offered. 
27 Alabama Power Co. 5s, 1951........... 964 96% | 9 Tri-City Railway & LA. 5s, 1930....... 98% 99% I W. Va. & Pitts. R. R. 1st 4s, 1900... 80% 8214 
1 Alabama Trac., Lt. & Power Co., Ltd., 1-9 United Lt. & Rys. Co. ist & ref. 58,’32. 96 97% 1 Wisconsin Central Ry. Co. ref. 48. 1950. 72% 73% 
BD BE, Pen noc. cccdccdveseccececvcsens 107% 108% 3 United Lt. & Railways 6s, 1926........ 99% 100% 
9 Appalachian Power Co. deb. 68, 2024.. 94 95 9 United Lt. & Railways 6s, 1952........ 98% 100 INDUSTRIAI AND MISCELLANEOUS—BONDS 
9 Appalachian Power notes 7s, 1936..... 106 —S «108 9 United Lt. & Railways ts, 1973......... 90% 92 Key. Bid.Offered. 
9 Arizona Power Ist mtg. 6s, 1933....... 9 W.O gy United Lt. & Power 5s, 1928.......... 99% 100% 1 Adams Express Co. coll. 4s, 1947...... 77 “4 
9 Arizona Power ist mtg. 6s, 1947....... 9% W.O. | 9 United Ry. & Power 5%s, 1959.......... 95 6k, t Biltmore-Commodore Hotels (N. Y.) 
9 Arizona Steam Generating ts, 1933.... 97 W.O. 9 United Lt. & Power %s, 1974.......... 97 YRle ist leasehold s. f. 7s, 1934............ v7 100 
1 Arkansas Light & P. Co. Ist 6s, 1945.. 103 104% 9 Utah Power & Light 6s, 2022.......... 93 95 1 Charcoal Iron Co. of America &s, 1931. 52 56 
1 Binghamton Lt., Heat & P. Co. Ist 1 Western Power Corp. s. f. deb. Ser. A 20 Consolidated Machine Tool 7s, 1942... 67 71 
wet Ba, WEG... cwcccccccccvccevcccece 98144 99 WN Bick cattseecnepindscbhesemeonts 95% 96% i Continental Motors corp.1st s. f. 64%s,’39 99 100 
Carolina Power & Lt. Co. Ist 5s, 1938. 99% 100% i Western States G. & Elec. Co. of Cal. 5 Guanajuato Cons. M. & N. Co. 7s, 1924. 10 W.O. 
Central Power & Lt. ist lien & ref ee eS Pr rere 97 9S i Hale & Kilburn Corp. Ist 6s, 1939.... 9) % 
Che, TDGE 2... ccccccccccccccccccccers 101% 102% i Western States G. & E. Co. Ist & uni. 1 Keystone Stl. & W. Co. Ist s. f. 88, °41. 103 105 
6 Cities Service Co. deb. B............-. 177 —(W«.O. Gh BE nce nbne pntercdvesaiscdsvcedess bed) 101 i Ohio State Tel. Co. cons. & ref. 5s, 1944. 99 100% 
6 Cities Service Co. deb. C............-- 126% W.O. 1 West Va. Lt., Heat & P. Co. Ist 6s, '29. 100 W.O 20 Oil Lease Development §8s............ . & 35 
6 Cities Service Co. deb. D.............. 101% W.O. i Wis. Elec. Pr. Co. Ist Ser. A 5s, 1954... 98134 90% 13 Seneca Copper Corp. 7s, 1933........... Interested 
6 Cities Service Co. deb. E.......-....-- 13. WS 1 Yarmouth Lt. & Pr. Co., Ltd., Ist 5s,’"37 84 87 I Sen Sen Chiclet Co. Ist s. f. 68, 1929... 98% 90% 
t Consolidated Cities Lt., P. & Trac. Co. 1 Yarmouth Lt. & Pr. Co., Ltd., Ist & 1 Taylor-Wharton I. & S. s. f. 6s, 1942... 77 85 
Ast’ 5s, 1962.........- 2 cece ce eeececees 80% 81% UE, Bone as ctdsccctesssseces ee 101 9 Troy Laundry Machinery &s, 1966...... 100 102 
1 Continental Gas & El. Co. col. 7s, 1954. 104% 105% i Woodward Iron Ist cons. s. f. 5s, 1952. 84 86 
9 Kansas Gas & Elec. 6s, 2022.......... 92 04 = RAILROAD—BONDS otiaiinee 1 Wurlitzer (Rudolph) Co. deb. 6s, 1938. . aN 100 
3 oF 3 _ eee ey. Offered. 
7 ay Aggy ig om ~ oe ‘a tit ate ‘a = i Atlantic & Danville Ry. Ist 4s, 1948.. 77 78% TEXTILES—BONDS 
27 Mississippi River Power 5s, 1951.....-. 99% 99% | ! Central Arkansas & E. R. R. Ist 58,40 91 92 Key : Bid.Offered. 
‘ 1 Ches. & Ohio Ry., Potts Creek Branch 1 Fagle (J. H. & C. K.) 64s, 1938........ 101% 103 
9 Nebraska Power is, 2022........-...... “~ & Ne OU, Bok cb ak ed tdssnsinsctnceunne 81 83 1 Shelton Lcoms ist 7s, 1936 SX 92 
1 North Carolina Public Service Co. Ist - 1 Claes. g peers & W. Ry. gen. 5s, 1936. 99 101 . 7 mr cerorsonccese , - 
ref. 6s, 1954... eneeee stscnsnecsecanens 93 1 Grand Trunk Pac. (gtd. Dom. of Can.) REAL ESTATE—BONDS 
23 Ogden Gas Co, 5s, 1945........-...---- 96% 97% ce “ae loti aai iain 69 69% | Key. Bid.Offered. 
27 Pacific Gas & Elec. 5s, 1955.......... 95% 95% 1 Great Northern Ry. of Can. Ist 4s, ’ 88 9 25 Am. Bond & Mortgage Co. issues..... Interested 
1 Parr Shoals Power Ist 5s, 1952........ = 1 Kanawha & W. V. R. R. 1st 5s, -s.. 90 8692 25 Commonwealth Bond Co. (all issues)... Interested 
27 Penn-Ohio P. & Lt. 5%s, 1954......... 9 9% 1] 1 Ken. & Ind. T. R. R. (unstpd.) 4%s, 61 77% W.O. | 25 G. L. Miller & Co. (all issues).......... Interested 
27 Public Service of N. Ill. 5s, 1956...... 9% 9TH | 269 Louisiana & Northern 5s, 1935.......... BO O58 25 Prudence Co. (all issues)............... Interested 
27 Public Service of N. Ill. 54s, 1962..... 101% 102% 1 Macon, Dublin & S. R. R. Ist 5s, 1935. 85% 87 13-25 S. W. Straus & Co. (all issues)......... Interested 
27 Rochester Gas & Elec. 7s, 1946........ 112% w.o. 1 New Orleans, Gt. Nor. R. R. 1st 5s, ’55. 68 65 _ f me: 
27 Rochester Gas & Elec. 5s, _ eee 104 Ww.o. 1 N. Y. Central eq. 5s, 1931-1938........ 4.85 4.70 INVESTMENT TRUST—BONDS 
27 Southern California Gas és, 1950...... 103% 104% 1 Pere Marquette R. R.. Lake Erie & Det. International Sec, Trust of America, secured series 6% gold 
23 Southeastern P. & Lt. Co. deb. 6s, 2025 90% 91 River col. 4%, 1932..........--.000- 97 oR bonds: 
9 Southwestern Pw. & Lt. 5s, 1943...... 94 95 9 Sierre & San Francisco 2d 5s, 1949.... 77 79 Key Bid.Offered. 
9 Southwestern Pw. & Lt. 6s, 2022....... 93 94 1 St. Louis Bridge Co. Ist 7s, 1929...... 105 106 16 mereen A, DOOR 4, Bis scsscdccswancere 100 §=102% 
27 Springfield Lt. & P. Co. 5s, 1933....... 984% 99% | 8 Spokane Internat’! Ry. Co. Ist 5s, 1955. 80 82 16 atten Seth h; SOE |. ovscueesccasccs 99 «86101 
9 Texas Power & Light 6s, 2022......... 97 9SlQ 1 Tampa Union Station Co. Ist 5s, 1940.. 92% W.O. 16 aes GS By. Gla céecccescesedeskbe 99 101 





Key and Index to Open 
Security Market 


1—Pynchon & Co., lil Breadway, N. ¥. 
Phone Rector 0970. See Page 79. 
2—Adams & Peck, 20 Exchange Place, N. Y. 
Phone Bowling Green 5480. 
3—C. B. Richard & Ce., 29 Broadway, N. ¥. 
Phone Whitehall 0500. See Page 669. 
4—Jerome B. Sullivan & Ce., 42 B’way, N. ¥. 
Phone Hanover 0600. See Page 675. 
5—Tobey & Kirk, 25 Broad St., N. ¥. 
Phone Broad 5160. See Page 676. 





6—Henry L. Doherty & Co., 68 Wall St., N. Y. 
Phone Hanover 1600. See Page 676, 


j—Farr & Ce., 99 Wall St., N. Y. 
Phone John 6428. 

8—John J. O’Kane Jr. & Co., 42 B’way, N. Y. 
Phone Hanover 6320. 

9—Marks & Graham, 32 Broadway, N. Y. 
Phone Hanover 2420. 

16—Abraham & Co., 120 Broadway, N. Y. 
Phone Rector 7200. 

11—Dillen, Read & Co., 28 Nassau St., N. Y¥. 
Phone John 3000. 

2—Minton & Wolff, 30 Broad 8t., N. Y. 
Phone Broad 4377. See Page 676. 

13—Morten Lachenbruch & Co., 42 B’way,N.Y. 
Phone Hanover 5600. 


15—Watsen & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Paye 646. 





16—American Founders Trust, 54 Pine &t., 
N. Y. Phone John 0606. See Page 670 


17—J. 8S. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 3600. 

18—Benner, Brooks & Co., 120 Broadway,N.Y. 
Phone Rector 8501. 

20—Steelman & Berkins, 20 Broad St., 
Phone Hanover 7500. 

21—Gude, Winmill & Ce., 11 Wall St., N. Y¥. 
Phone Hanover 7520. 

24—MeCann & Co., 50 Broad St., N. Y. 
Phone Broad 1527. See Page 676. 


25—May & Co., 15 Broad St., N. Y. 
Phone Hanover 1709. 


N. ¥. 


} 


| 
| 


27—Charies Head & Ce., 52 Broadway, N. ¥. 

Phone Hanover 8950. 

Lester Horn & Co., 6 Broadway, N. Y. 

Phone Hanover 6793, 

3i—Seybeit & Seybelt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 17%, 

33—Beoth, Snyder & Co., 32 Broadway, 
Phone Hanover . 

35—Themson, Fenn & Ce., 56 Pearl S8t., 
Hartford, Conn. Phone 2-4141. 

38—A. M. Kidder & Co., 5 Nassau &t., 
Phone Rector 2780. 

41--Bleck & Co., 20 Broad pe N. ¥ 
Phone Hanover 24 

44—-Harvey Fisk & Sens, 120 Breadway. 
Phone Rector 8080. See Page 688. 
W. O. Signifies Want Offer. 


29— 


N. Y. 
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TELEPHONE AND TELEGRAPH—STOCKS INDUSTRIAL AND MIS.—STOCKS—Continued RAILROAD—STOCKS—Continued 
Key. Bid Offered. Key Bid, Offered. Key Bid. Offered. 
38 Am. Dist. Tel., N. J., new pf. 7%.......- 103 105 1-38 American Arch Co. cum. B 7% plus.... 115 118 2 Buffalo, Rochester & Pittsburgh com.. 80 83% 
a8 American Dist. Tel., N. J., com.......- ww 70 38 Pepe TE Cha a pcan dd n00saea vanes 1380 s«*144 2 Camden & Burlington Co....... 2s bal) 
a8 Pacific-Atlantic Telegraph Co.........- 16% 17% 20 American Optical Co. com........-...- 3N 45 2-12 Canada Southern ............---- 57 5) 
3K Southern & Atlantic Telegraph Co...... 21 22 5 American Piano Co. com. 8%.......... 140)—C WW..O.. 2-12 Chicago, Burlington & Quincy...... 184 187 
5 American Piano Co. cum. pf. 7%. 9 W.O. 2 Chicago, Indianapolis & Louisville com. %4 86 
INVESTMENT TRUST—STOCKS 24 Anglo-Chilean Nitrate Corp........... 22 26 2 Cincin., New Or. & Texas Pac. com... Si So 
Key. ; Bid.Offered. 4 Bowman Biltmore com.... ........... 13 14, 2 Cleveland, Cin., Chi. & St. Louis pf.. 119 124 
is American Founders Trust (mew units).. 101 103 20 Bohn Refrigerator pf..............+.+- os 7s 2-12 Cleveland & Pittsburgh 7%............ 69% TO% 
16 Intl. Sec. Trust of Am. 7% pf., Ser. A.. 102% 107 8 rotherhood Securities Co. units...... 10 165 2-12 Cleveland & Pittsburgh 4%.......... 40 41 
16 Intl. Securities Trust of Am. com.... iS OUW.O. 38 Brunswick-Balke-Collender pf. Lore 100 2 Tite. & Mabemmaaee........ccdvcccesses 7h 7s 
16 Intl. Securities Trust of Am. 6% pf..... 96 98 1 Bucyrus Co. cum. pf. 7%...........-+++ 105 = 109 2 We. Dh. Diem, BM. & Ba. COG e<cocccscccs 21 23 
16 Intl. Securities Trust of Am. units...... 12& 130 8-33 Cemnets GHEE cescccccacsssecacss 2 2, 2 Ft. D., Des M. & So. pf......... 6S 71 : 
18 United American Chain Store bankers... 22% 23% | 33 Chatterton & Sons. ..........-csceeeeeee 15 17% |} 2 Ga. Southern & Florida com 165 172 
18 United American Elec. Co. bankers. 19% 20%] 1 Chestnut & Smith Corp. com........... 133 «(19 2 Ga. Southern & Florida Ist pf........ 6 98 ~ aa - 
"4 United American Rys. bankers........ 18% 14% 2 CUMMD Ca, Bloc ccccvcccncesccccccevccss 121 123 2 Ga. Southern & Florida 2d pf... 170 176 
1 Clinchfield Coal Corp. 144%...........-. 2s 32 2-12 Ill. Central leased lines............. 764% 77% 
BANK AND TRUST COMPANY—STOCKS 2 Curtis Publishing Co. com............. 204 «= 300 2 Kalamazoo, Allegan & Grand Rapids.. 107 109 
Key Bid.Offered. | 2 Curtis Publishing Co, pf............. 116% 118% | 2-12 Lackawanna R. R. of N. J...... S04 «S14 
a3 Bank of Manhattan .......... 666550 eee- 235 240 20 Dalley (F. F.) Corp. 8% pf......... 95 100 2-12 Minn., St. Paul & S. S. M. lensed line = 61% 63 
20-33 Liberty National Bank......... 138% 143 20 Dalley (F. F.) Corp. 7% pf............. 75 RS 2-52 Mobile & Birmingham pf............. 73 76 
43 Dee MOO cadcacvasctcevecce 160 20 Date GF. Fi) CORR sc bocce ccceccsviss 19 21 2-12 SY er errr er: tree 79%, «=80% 
8-33 BGs TOE GIs oo. vic soc ccs cncdsces 354 39. 2-12 N. Y. & Harlem com............. 155 160 
JOINT STOCK LAND BANK—STOCKS 20-33 De Forest Phonofilm................-.. 11 15% 2-12 N. Y., Lackawanna & Western. 101% 103 
Key Bid Offered. 33 Dhektmaem Cord Tare... .<c cscs ccsccsccccs 9 11 2 North Carolina ............... 142 144 
41 Bankers of Milwaukee Joint Stock Land 8-33 Di Giorgio Fruit units............ 92 96 2-12 Mesthere Caomtral .....ccsccccss SO 81 
MK... eee eee eee eee --. V4 180 8-33 Di Giorgio Fruit com.................. 10 13 2 Northern Securities Co 11k 120 
4 Chicago Joint Stock Land Bank. 1s’ 186 1-20 Dodge Mfg. cum. pf.. 8%............... 3S 47 2-12 Oswego & Syracuse ......... XS 90 
4 Denver Joint Stock Land Bank.... i 145 20 Dold (Jacob) Packing 6%% pf.......... = 68 2 Peoria & Bureau Valley......... 116 118 
41 First Carolina Joint Stock Land Bank.. 1% 140 20 Driver Harris Co. pf............. 65 7 2 Pittsburgh, Bessemer & Lake Erie com. 29% 30% 
4 Fremont Joint Stock Land Bank.. 140 155 a ee es 6 7 2-12 Pittsburgh & Lake Erie...... ola 153 155 
at Kanaas City Joint Stock Land Bank 176 181 5 Edison Storage Battery................ Sh w.O. 2-12 Pittsburgh, Ft. W. & Chicago pf ' 143 14414 
4 Lincoln Joint Stock Land Bank.. 160 146 29 Eisenlohr (Otto) & Bros., Inc., com 18 184 2-12 Rensselaer & Saratoga 122 124 
“ North Carolina Joint Stock Land Bank 124 = 130 29 Bisenlohr (Otto) & Bros., Inc., pf...... 93 96 2 Southeastern Express a 97 
at San Antonio Joint Stock Land Bank... 134 140 ee ee ee ee ee 44 4% 2 S. W. R. R. of Georgia oo 102 
4 Soe, Minnesota Joint Stock Land Bank. 166 172 8-33 ee I aos ccc weceanecagcee <tc ™% 4 | 2-2 St. Louis Bridge Ist pf...... : 115 
8 Ford of Canada American units........ ti 2-12 St. Louis Bridge 2d pf............. x 57 
INSURANCE—STOCKS 20-88 Foulds Co. units............. junans 17% roe 2-42 Tunnel R. R. of St. Louis... 113115 
Mas ; an oe 1 Franklin (H. H.) Mfg. Co. com., none. 26 30 2-12 United N. J. R. R. & Canal. 203 2444 
v1 American Surety . tee tee ee a pte 1 Franklin (H. H.) Mfg. Co. cum. pf. 7%. 78 2 2 Utica, Chenango & Susque hanna Vv alle y 117% 120 
3 Besten Insurance = = 8-24 Get Mt, ORR Ge. nics ccctsncwcdas 630 7250 2 Valley R. R.....------+0.+-000- scone 100 108 
vt Carolina Insurance = = 8-24-38 Group No. Two Oil Corp............... 2% «3 | 2-22 Vicksburg, Shreveport & Pacific com... 85 S744 
2 ity of New York.......... a6 a8 8 Saves ant Wede eoorew.......... ; 3h 6% | 212 Vicksburg, Shreveport & Pacific pf... 87 so 
ea] Continental Insurance ............... iz 126 pa Hill (A. EB) Mfg. eR ABE ri 2 irs % 2 Sao: ceieg> i ae ame ae up 0 
Fidelity-Phenix ..... 16% 170 20 ER OS Se een oe ub Wo 2 Western Maryland Ist pf........ 70 73 
2 (Hens Falls .. aE REE aE 6 OCOD o- ein tin inh itan. 2 ma 
2 Globe and Rutgers..................... Ui 975 ~ Idaho Gane ee ™% "™ HARTFORD, CONNECTICUT 
4 | Great American Insurance............. 204 209 = hate agenda Semper age © P : e ‘ "i 
os aioe oe 8 300 s anions . IMinois Coal Co. cum. pf. 7% 35 = 44 Industrial and Miscellaneous—Stocks 
21 Niagara Fire 2400-20 ro a woven Acceptartce Corp. units..... of . Key Bid.Offered. 
oT] Northern Insurance 268 278 . ndustrial Finance pf..... ved 92 35 American Hardware Corporation. 103 106 ~~ 
2 Pacific 2100-240 20 Industrial Finance RS ee ees 2 174%, 18% 35 Bigelow-Ha:rtford Carpet Co, com 0x 101 
9 Siewenniel. cs... 200 220 | industrial MD Wedbvchunsnaenuicuaesienwe 11% 11% 35 Colt’s Patent Fire Arms Mfg. Co.. 34 35 
21 United Rtates neat 45 0C«S2 2 Juneau ¢ el 85 90 35 International Silver Co. pf........ 1100115 
” Weatchester Fire “4 6 8 Kentucky Securities ................... 7 76 35 Niles-Bement-Pond Cc. com..... 34 36 
1 MacAndrews & Forbes Co. cum. pf. 6%. 100 103 35 Torrington Co. com........... 6, TH% 
7 hl . 27 Manhattan Rubber Mfg. capital stock. 4 43 
Key SUGAR—STOCKS nia.Ofterea. | 24 Marconi Wireless of England....... 6% ‘% Insurance—Stocks 
: Caracas Sugar Poe pas eee? oF ee 1 3 5 Merck & Co. cum. pf. 8%............. se | 5s Key Rid Offered 
3 Central Aguirre Sugar Co. ex div. 72% 74 33 Macfadden Publications .............. 314 4 35 Aetrna Casualiy & Surety Co.... 910 | «830 
3 Fajardo Sugar Co. com Saas Jee Sa 130 5-8-20 Metropolitan 5-We Stores 8% pf........ #S 52 35 Aetna Life Insurance Co... 1.270 1,200 
: Federal Sugar Refining Co ot 5S 8 Metropolitan 5-HWec Stores A com........ 6 7 35 Aetna (Fire) Insurance Co. “0 670 
1 Holly Sugar Co, 7% cum. pf. x6 90 20 SEOCSGIEM EARGNO Bhs cc cscecccacescs re Ny 35 Automobile Insurance Co........ 575 5S5 
1-3 National Sugar Refining Co....... 105 10K, ze Mount Royal Hotel pf.................. 37 42 » Automobile Insurance Co. rights. 278) RS 
7 New Niquero Sugar Refining Co... + R53 8 National Auto Mueic.............6.. 7% Rig 35 Connecticut General Life Ins. Co. 1774 W.O. 
1-3 Savannah Sugar Refining Co. com... 134% «138 20 New York Mtge. Co. units........... 70 MO 35 Hartford Fire Insurance Co... Ct 465 
1-7 Savannah Sugar Refining pf. . 114% 117% 44 New York Steam Corp. com............ SS 9 35 National Fire Insurance Co........... 7 06=— OW... 
3 Sugar EFatates of Oriente pf. ex div w hy ! Niles-Bement-Pond Co. cum. pf. 6%.... 34 4 35 Phoenix (Fire) Insurance Co.. 600 
& Peoples Drug common. Scnideiiadide Gabi 31 33 35 Travelers’ Insurance Co.. ~ 1,360 
PUBLIC UTILITY—STOCKS 3R Pierce, Butler & Pierce 8% ‘o.. ay os 102 35 Travelers’ [Insurance Co. rights.. 2iut 
Key Bid.Offered. x Pigely Wiggly ‘“‘A’’..... 14, 16 - - ~— 
t American Gas & Elec. new cum. pf. 4% M144 92h 38 PO Oe I cn ccurtcedchscdunceees 130 135 SPRINGFIELD, MASS. 
t American Public Service cum. 7%.... Mi as 8 Puritan Mortgage units................. Gs 73 Industrial and Miscellaneous—Stocks 
t Central Indiana Power Co, cum. pf 7 bh) 1 Royal Baking Powder Co. cum. pf. 6%. © 103 Key Bid Offered. 
' Centra! Power & Light Co. cum. pf. 7% %4 Sat 3-4 Serv-el Corp., Claas B............. as 2 st eee: COCR Ce os vesesasscnes mm =6W.O. 
6 Cities Service Co. com 38a 38 20 Shattuck Denn Copper.........-........ Hy, the 3 Consolidated Dry Goods Co, pf... 9 W.O. 
é Cities Service Co. pf.. Sim NS 20 Silver Shield Mining & Milling........ “% 4 st Farr Alpaca IST 190 
s Cities Service Co. bankers veeeee 1M, W.O. | 38 Superheater Company ................ 45010 3t Fiberloid Corp pf 93 95 
6 Citles Service Co. preference B...... ™ ™ | 20 Ten Ten Fifth Avenue Corp. units...... % 100 st Hodges Carpet Co........ 70 7 
: Continental Gas & Hlec. com. 4.40%.... 135 140 &-24-3 Texon Ol & Land............. co neeeeee th 3% | 3 indian Motorcycle pf............. 95 W.O. 
. Continental Gas & Elec. prior pf. 1%.. 96 7 ” Troy Laundry Machinery pf........... ss W.O. | 38 Milton Bradley Co. pf............. 4 W.O. 
6 Klectric Investors, Inc., 1% paid... o 5 9 Troy Laundry Machinery com........ 22 «(W.0. | 32 Package Machinery com............--. 100 W.O. 
“ Empire Gas @ Fuel pf............... . YR ' Troy Laundry Machinery 8% pf....... SS bts] 31 Springfield Fire & Marine Ins. Co. 412 418 
‘ Gen, Gas & El. Co., Del. com. “A 8% 5S “oo 20 SR FE Willen sv secccndicessddeyscn Ms re) 31 Springfield Gas Light Co........... 58 60 2a 
. Gea. Gas @ EL. “A pf. M%......... os 6100 " Union Discount units................... 10 180 31 Turners Falls Power & Elec. Co...... 170-175 
: Gea. G. & B. Cop. “BS” of. G...... a 89% | 2 United Bankers Oil..................-. 1% 18% | 31 United Elec, Lt. Co., Springfield, Mass. 375  W.O. 
1 No. Car. Public Ser., Inc., cum. pf. $7 ”) 96 5 United Paperboard pf.................. 5 W.O. 
6 Public Service (Colorado) pf........ 97 W.O. | ve C. 8S. Gasoline Mfg. Corp............-. 2 5 
i So. California Edison Co. com. 8%..... 125 127 1s Universal Pictures 8% pf. w. w........ 17 110 15 WATSON & WHITE 
t So, California Kxlison Co. cum. pf. 7% 110 112 3 Woodward Iron Co. com...... a 73 —— -” Celene sae 
‘ So. California Edison Co. pf. 8%..... 135 W.O. tA ne 1923 orttan o7. -100 
' Tri-City Ry. & LA. Co. cum. pf. @%... S87 90 RAILROAD—STOCKS Broad Ripple Traction 5s, 1933 Hs 30 .-7 
: Yadkin River Power Co. cum. pf. T%.. 168 108 Key Bid.Offered. Mone a. Re est se. = ii et ons cease 
INDUSTRIAL AND MISCELLANEOUS—STOCKS | ' \labama Great Southern ordinary... 3 Nt eee See 2 es. Co get * yy 
Key Bid Offered bd Alabama Great Southern pf........... 83 86 General Gas & Electric Part. Ctfs. 2h 10% i, 
a Aeolian Co. pf...... . 3 9% 2 Alabama & Vicksburg ............... w7 «100 Graton & Knight Pfd... . } 
J Aeolian Weber Piano & Pianola com. 35 42 2-12 Albany & Susquehanna ............... 23 OM Enna py Pee ca. bed... Com... Toterented 
3 Aeolian Weber Piano & Pianola te 100 104 3 SUE SPUN . oka scccebaceatcceebe 39 “0 
j—Farr & Co., 0 Wall St... N. Y. 1¢@—American Founders Trust, 30 Pine St., | %27—Charles Head & Ce., 52 Broadway. N. Y. 
| Phone Hanover 8950. 


Phone John 6428. 1 N. ¥. Phone John uss, See Page 670. 


Key and Index to Open 
* 
Security Market Soha J. O'Kane dr. & Co., 42 Bway, N.V. | 17-4. 8. Bache & Co., 42 Broadway, N. Y. | 
i—Pynchon & Ce., 111 Broadway, N. Y. Satine & Maltin, 0 me a N. ¥ | Phone Hanover 3600. 
Phone Rector 6878. See Page Si. - Phone Hanover 2420...’ “' "" | 18—enner, Brooks & Co., 120 Broadway.N.¥. | 
20 Kxchange Place, N. Y¥. — } Phone Rector 1. 
120 Breadway, N. Y. } 


Lester Horn & Co., @ Breadway, N. ¥. 

Phone Hanover 6793. 

31—Seyboit & Seybolt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736. 

| 33—Beoth, Snyder & Co., 32 Broadway, N. Y. 

| Phone Hanover 2560. 


2c, 


— 
o—Adame & Such. 10—Abraham & Ce., 





Phone Bowling Green 5480. Phon P cw 
{ e Rector 7200. | 20—Steelman & Berkins, 20 Broad St., N. ¥. ' 
2—(. B. Richard & Co., 29 Broadway, N. Y. ‘ : ae cer Ti 35-—-Thomson, Fenn & Ce.. 56 Pearl S8t., 
Phone Whitehall 0500. See Page Gad. ti: lt (ttnlaaeliaes prescott , - aeeee, Gee, Faene 5-Anet. 
f one John 3000, 21—Gude, Winmill & Co., 11 Wall St., N. ¥. | 38—A. M,. Kidder & Co., 5 Nassau St., N. ¥. 





t—Jerome HK. Sullivan & Co., 42 B’way, N. Y¥. 
Phone Hanover 0600, See Page 675 
3—Tebey & Kirk, 25 Bread St., N. Y. 
Phone Broad 5160. See Page 676. 
6—Heury L. Doherty & Co., @ Wall St., N. Y. 
Phone Hanover 1400. See Page 676. 


i2—Minton & Wolff, 30 Broad St., N. ¥, 
Phone Broad 4377. See Page 76. 

13—Morton Lachenbruch & (Ce., 
Phone Hanover 5600. 


15—Watsen & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 646. 


42 B’way,N.Y. 


Phone Hanover 7520. 


24—McCann & Co., 50 Broad St., N. Y¥. 
.Phone Broad 1527. See Page 676. 


25—May & Co., 15 Bread St., N. ¥. 
Phone Hanover 1709, 


4 Phone Rector 2780. 

! t1—Block & Co., 20 Broad St., 
j Phone Hanover 2495. 
44—Harvey Fisk & Sens, 120 Broadway. 

' Phone Rector $080. See Page 6S8. 
; W. 0. Signifies Want Offer. 


N. ¥. 
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HE following letter has 
been sent by Hubert 
Biermans, President 
and General Manager 
of the Belgo-Canadian 
Paper Company, Lim- 
ited, to the stockhold- 
ers of the company. 
Mr. Biermans’s letter 
is as follows: 

‘‘The majority hold- 
ers of the common 
stock of the Belgo- 

Canadian Paper Company, Limited, have 

decided to sell to a Canadian group their 

common shares at $100 per share. 

“‘They have stipulated that every share- 
holder shall have the same privilege, sub- 
ject to its being exercised as mentioned 
helow. 

*‘If you decide to sell it will be necessary 
for you to advise Messrs. Holt, Gundy & 
Co., 140 St. James Street, Montreal, by 
registered letter, using the enclosed form, 
to reach them before Dec. 1, 1925, men- 
tioning the amount of shares held by you. 
The stock will require to be delivered at 
the head office of the Royal Bank of Can- 
ada, Montreal, before March 1, 1926, 
effectively endorsed for transfer. If you 
will see that your shares reach the Royal 
Bank of Canada before March 1, 1926, 
payment will be made on that date. 

‘*Tl would call your attention to the fact 
that if you fail to offer your shares at 
par to Messrs. Holt, Gundy & Co. before 
Dec. 1, 1925, or if you fail to deliver your 
shares to the Royal Bank of Canada be- 
fore March 1, 1926, or if they are not 
effectively endorsed for transfer when de- 
livered, the Canadian group will be relieved 
of their obligation to buy your shares. 








Consumers Gas Report 


The annual report of Consumers Gas 
Company of Toronto for the fiscal year 
ended Sept. 30, 1925, shows production, 
distribution and administration expenses 
lower this year, with the result that net 
earnings were higher then in the previous 
twelve months. An increase in the divi- 
dend paid, together with an increase in the 
amount set aside for the plant, and build- 
ing renewal fund necessitated the drawing 
on special surplus account to the extent of 
$22,323. 


News of Canadian Securities 


A. W. Austin, President of the com- 
pany said in part to shareholders: 

‘The past year has been an exceedingly 
active one, both will respect to the volume 
of gas produced and distributed, and the 
amount of construction work undertaken. 

“The demand for gas has continued to 
tax the company’s manufacturing capacity 
to its limit. On September 21 last, the 
company recorded its maximum daily out- 
put of gas, which amounted to 19,147,000 
cubic feet, being an increase of 485,000 
cubic feet over the previous maximum 
day. 

The lower revenue from gas sales in 
1925, as compared with 1924, resulted 
from the substantial reduction in gas 
rates made effective on April 11, 1924. 
the year 1925 constituting the first full 
year under the reduced rates. 

“There has been no appreciable change 
during the year in the average cost of 
materials used in the manufacture of gas, 
or in the rates paid for labor. 

“Taxes, municipal, provincial and do- 
minion, including Dominion War Income 
Tax, payable in 1926, amounted to $285,- 
127.84. 

“Repairs and renewals for the year ag- 
gregated $749,295.92, which amount rep- 
resents the expenditure necessary for 
maintaining the company’s properties at 
the usual high physica! standard essential 
to efficient operation. 

‘‘Construction work completed during 
the year or in progress at the end of the 
year has involved expenditures totalling 
$1,904,904, or an average of $6,350 per 
working day. 

‘‘Satisfactory progress has been made 
with extensions and improvements to the 
coal gas manufacturing plant at Station 
““‘A,”’ referred to in the last annual report. 

‘The company has again been able to 
make an important contribution to reliev- 
ing the local unemployment situation, hav- 
ing more than 1,700 employes on its pay- 
roll at certain periods during the year. 

“The following statement for the past 
year, aS compared with the preceding one, 
shows: 








Year. Gas. Gas sales. 
Sept. 30, 1925......... 147,102 $5,079,433 
Sept. 30, 1924......... 142,836 5,152,129 
I 5 rh. 0 -s-0-206'0.0 4,266 (ov <5 
et Orr ere $72,606 


due to decrease in rates charged for gas.” 


The profit and loss and working capita! 
account for the years ended Sept. 30, 
1925, and 1924 compared as follows 


PROFIT AND LOSS ACCOUNT. 

1925 1924 
cee ated eacdcsus $5,079,433 $5,152,129 
Es lesesucidines 1,183,709 1,111,591 
Merchandise sold ....... 348,26 336,408 
Miscellaneous revenue... 11,579 14,917 
Gross earnings $6,623,346 $6,615,045 
PENNE “cenéccrscpsciccces rr 40,291 
Se, I, icdcaees ei $6,623,346 $6,655,335 
Expenses, taxes, &c..... 5,072,422 5,212,505 
Net earnings ........... $1,550,924 $1,402,540 
Interest earned ......... $1,583,134 $1,402,540 
ph Perret rr rere $895, 176 $798,741 
PEGE. TEMOWERS 2 occ csccce 710,281 634,235 
Surplus for year ........ «++... $9,855 
Deficit for year ......... $22,323 sees 
Previous surplus ....... 226,030 216,175 


$226,030 


Profit and loss surplus... $203,707 
WORKING CAPITAL ACCOUNT. 


1925. 1924 
Current assets .......... $1,640,227 $1,489,946 
Current Habilitics ....... 667,368 1,052,871 
Net working capital..... $972,859 $437,075 


Ottawa and Hull Power Company 


The annual report of the Ottawa & Hull 
Power Company for the fiscal year ended 
Aug. 31,. 1925, shows only a slight de 
crease in earnings as compared with the 
initial operating period of thirteen months 
ended Aug. 31, 1924. Working capital 
shows a decided shrinkage, but this is due 
to the fact that an item for ‘‘advances to 
subsidiaries’’ appearing in the present bal 
ance sheet seems to have been taken from 
the “call loans’’ item on the previous 
statement. 

A. J. Nesbitt. President of the company 
said in part to stockholders: 

‘‘During the year, owing to unfavorable 
business conditions, the revenue derived 
from your company's industrial customers 
showed a substantial decline. This, how 
ever, was more than offset by the revenue 
derived from your company’s other cus 
tomers, which include the retail distributers 


of light nd power in the territory served 
by y company 


¥ ompany’s liquid position is satis- 
factory Current assets, exclusive of ad- 


vances to subsidiary companies, amount to 
is against accounts payable and 
accrued charges of $50,258. 

‘‘During the year the plant of your sub- 
sid the Ottawa River Power Company, 
Ltd was placed in operation and is now 
approximately 25,000 horse- 
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CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BONDS—Continued CANADIAN MUNICIPAL—BONDS—Continued 
EXTERNAL ISSUES, Key. Bid. Offered. Key sid. Offered. 
Key. Bid. Offered. il BMemtisten Ge; BROS 2c cccccicescccscccecees 99% 101% il Montrea zisonneuve) 544s, 1930.. 100% 102 
11 Dominion of Canada 4s, 1926.......... 994%, 99% ; 11 Manitoba Ge, 1046..........ceccccecceee 111% 112% 11 Montreal (Maisonneuve) 5s, 1936.... 102% 104 
iu Dominion of Canada 5s, 1926........... 100% 100% | 11 New Brunswick 4s, 1925...........+++ 99% 100% il Montreal 5s, 194 ewes raee 100 101 
il Dominion of Canada 54s, 1929......... 102% 102% il New Brunswick 6s, 1928 .............++ 102 103 11 Ne ere rs ee 100 §=6101% 
it Dominion of Canada 5s, 1931........... 102 102% 11 New Brunswick 54s, 1929............. 101% 102% 11 Montreal 5s, 1963 100%4 101% 
i Dominion of Canada 5s, 1937.......... 104 10414 ll New Brunswick 6s, 1931...............+. 103%, 104% il CCR TE, Ts Saws cvcencdsedecoumrces 99% 101 
1 Dominion of Canada 5s, 1952.......... 103% 104% i New Brunswick 4%s, 1935.............. 98% 99% 11 Ottawa 6s, 1945 cnaeneemne thlead = bh 
. . 11 New Brunswick 5%s, 1939.............. 103% 105 ul Quebec 5s, 1927 PS RAP een . 99% W.O. 
a il Newfoundland 64s, 1928..............-. 103% 104 il Toront Ss Pre re 99% 100% 
an Depiinton of Canada Bigs, 08%......... 100% 1G) a Newfoundland 6%, 1936............... 107% 109 | 1 Toronto 6s, 1940 akth abate: 109111 
as eminten of Conada Se, 1088-........-. ST an Newfoundland 5%, 1939........:...... 101% 102% | 11 Toronto Harbor Commission 4%, 1953.. 92% 93% 
us Dominion of Canada Sie, 1962........ 102% 105% | 14 Newfoundland 5%, 1942................ 101% 102% | 11 Winnipeg 5s, 1926 Wacateke 100 100% 
se Dominion of Canada Sis, 1935........ 105% 105% | 1, Newfoundland 5s, 1943................ 101% 102% | 1 Winnipeg 6s, 1946 ...............0005 10 = (112 
il Dominion of Canada 54s, 1934......... 103% 104 1 Nova Scotia 444s, 1998............0022.- 99% 100% 
ul Dominion of Canada 5%, 1937... 108% 108% | 1, Nova Scotia 68, 1928............0..00005 102 103 CANADIAN RAILROAD—BONDS 
nm Dominion of Canada 5s, 1943.......... 101% 101% | 4, Nova Scotia 68, 1990.............c.0.00. 103% 104% —" 
%, y s eee ek fey 1 ered. 
iF | Dominion of Canada 44s, 1944........ 96 96% u Nove Scotia Gs, 1096 aes 6 108 ae Pre ae 
Mtario 48, 1026..........-.eesceesccess pone ag gar ius 1935 9B 
CANADIAN PROVINCIAL—BONDS 11 GRR PATE so csesnsinnsensesnses 101% 102% | 1, a Se ee oe ie 
Key. Bid.Offered. | 44 oN OR ery eter 102 103 i jan? wae. % (Can.5 Gis, ik... | 417% 117% 
it Alberta 5s, 1926.........0:+-seereeeeeee 100 = 100% | 11 Ontario 5%48, 1920...........---eseeeeees 101% 102% | 4, Cid, Mav. tee, ioe.) ee 2... 2 ae 
1 Alberta 648, 1927. ...0...00..eeeeee ners 100% 101% | 41 Ontario GUS, 106T.... 05... 660.0022200s000e 103% 104% | |, Canadian Nat. Ry. (Can.) 4148, 1930.... 98% 98% 
at Alberta 548, 1928............-seeeeeees 101% 102 11 Ontario Sa, 2002 66.2222 cccccccccscvsecs 100% 102 1 Canadian Nat. Ry. (Can.) 4%s, 1954.... 93% 94% 
il Alberta 68, 1930...........ccesscceccees 103-104 11 Ontario G8, 194B........0.0.ceccssecccees 111-112 11 Canadian Pacific Ry. 5s, 1984.......... 90% 100% 
it Alberta 5%8, 1933.........++.e0.eeeee 102% 103% | 11 Ontario 58, 1952.............. REN ESE 101% 102% | 5, iain Sadia Ge on 92% 93% 
a Alberta 58, 1989 ..........0..+5 jaaneenl 99% 100% | 44 EERE 100 100% | 4, Ed., Dun. & B, C. (Alb,) 4%, 1944... 92% 94 
. 11 ME ER OU oii 0s ca ccaceces<condes 104% 106 11 Gaatene BGG, TIO isin nosis cscsscccrcsec 95% 96% | ay Goan ream (Alb.) 48, 1939..... 88% 89% 
11 NN MY MID oc. in dn'os ccc 0aevies see har 99% 100% | 4 Saskatchewan 44s, 1926..............+- 995% 100% | 4, Grand Trunk Ry. (Sask.) 4s, 1939..... 8 90 
uu Alberta 5¥s, 1952 «2.00... sececeeeee sees 105% 10% | 41 Saskatchewan 68, 1927 ..........2...+-. 101% 102% | 4; Grand Trunk Ry. (Can.) Ga, 1988...... 107 167% 
11 British Columbia 414s, 1925.......--++. 99% 100% | 1 ” Saskatchewan 5s, 1932................. 99% 100% | 44 Geek Genk bs. tek 115% 115% 
11 British Columbia 6s, 1926........-...+++ 100% 100% | a1 Saskatchewan 6s, 1938..............+-. 107% 109% | 4, Grand Takk Ry. {Cand Se See... 68% 69% 
ht British Columbia 434s, 1926...........-- 995% 100% 11 Saskatchewan 5s, 1942...............++. 9914 100% 11 Grand fronk I (Can 5d Se... .. 81% 85% 
iL British Columbia 414s, 1927............ 99% 100 11 Saskatchewan 5%s, 1946 .............0. 105 106% | 4, Cus thee the, to. ee a pahl 88% W.O. 
11 British Columbia 5s, 1939 ............+. 99% _ 
il British Columbia 6s, 1941..............- 109% ‘ < es ee 
u British Columbia 5s, 1049 ...........-.. 991%4 100% CANADIAN MUNICIPAL—BONDS MISCELLANEOUS—BONDS 
a1 Manitoba 4348, 1926.........2cceeeeeeeee 995, 100% Key. Bid.Offered. Key. mel ; e Rid.Offered. 
nu Manitoba 68, 1028........-cccecsccscsece 101% 102% il Greater Winnipeg Water Dist. 5s, 1929. 99 100 11 Bell Tel. of Canada 5s, 1955............ 99 9914 
¥ il ee eS SPs reer re 103% 104% | 1A Greater Winnipeg Water Dist. 6s, 1930.. 102 104 | Canadian Rubber Gs, 1946........ 994%, 100% 
j il Manitoba 548, 1042.......6.ceeeeceeeess 104% 105% il Greater Winnipeg Water Dist. 5s, 1952. 98% 100 11 Duke-Price Power Co. 6s, 1949.......... 100% 101% 





27—Charles Head & Co., 52 Broadway, N. Y. 
Phone Hanover 8950. 
A gghh Lester Horn & Co., 60 Broadway, N. Y. 
17—J. S. Bache & Co., 42 Broadway, N. Y. Phone Hanover 6793. 
Phone Hanover 5000. 31—Seybolt & Seybolt, Inc., 387 Main St., 
18—Bonner, Brooks & Co., 120 Broadway,N.¥. Springfield, Mass. Phone Walnut 1736, 
Phone Rector 8501. $3—Booth, Snyder & Co., 32 Broadway, N. Y¥. 


Phone Hanover 2560. 
20—Steclman & Berkins, 20 Broad St., N. Y. 35 rans seb & Co 56 Pearl St. 
Phone Hanover 7500. Hartford, Conn. Phone 2-4141. 
21--Gude, Winmill & Co., 11 Wall St., N. Y. M, Kidder & Co., 5 Nassan 8t., N. Y. 
12—Minton & Wolff, 30 Broad St., N. ¥ Phone Hanover 7520. 
Phone 
3—Tebey & Kirk, 25 Broad St., N. ¥. 


° Phone Rector 2780. 
Broad 4377. See Page 676. Ce s1--Block & Co., 29 Bread 8t:, N. ¥ 
i a oe sp Bee Me ocs **. t.» N. ° 
13—Morton Lachenbruch & Co., 42 B’way,N.Y. a & Co., 50 Bread . 678 Phone Hanover 2495. 
Phone Broad 5100. See Page 676. Phone Hanover 5600. hone Broad 1527. See Page 676. ” 
6~—Henry L. Doherty & Ce., 60 Wall St., N. Y. 
Phone Hanover 1600. See Page 76. 


7i—Farr & Co., 90 Wall St., N. Y. 16—American Founders Trust, 50 Pine 8t., 
N. Y. Phone John (6606, See Page 670 


Key and Index to Open Phone John 6428. 
Security Market “ 


&—John J. O’Kane Jr. & Co., 42 B'’way, N. Y. 
i—Pynchon & Co., 111 Broadway, N. Y. 


Phone Hanover 6320. 

Phone Rector 0970. See Page (79. eS. — | ct N. Y. 
~—\eenone Bowling Green 5480 ee to—Abrpham & Co.. 199 Broadway, N. ¥. 
3<C. B. Richard & Co., 29 Broadway, N. Y. a ‘ : N N.Y. 

Phone Whitehall 0500. See Page 669. ‘1—Dillon, Read & Co.. 23 Nassau St., N 
4—Jerome B. Sullivan & Co., 42 B'way, N. _ « 


Phone John 3000. 
Phone Hanover 0600. See Page 675. 


sa A 


: Harvey Fisk & Sons, 120 Broadway. 
15—Watsen & White, 149 Broadway, N. Y. 25—May & Co., 15 Broad St., N. Y. 


Phone Rector 8080. See Page 688. 
Phone Hanover 0880. See Page 646. Phone Hanover 1709, W. O. Signifie;r Want Offer. 
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Index of Current Security Offerings 





BONDS 





DESCRIPTION 


OFFERED BY 





Baylor University of Texas $300,000 ser g¢ 3% notes, M & 
af due Nov. 1926 to 1828, yield %% to 6%, offered 
Nov. 17 


and Hawes & 


Bitting & Co. 
Louis. 


Co., Inc., St. 





Brewer Realty Co. $1,000,000 Ist s f ¢ 4s, M & N, due 
Nov. 1, 1945, price 99, yield 5.60%, offered Nov. 16. 


Bond & Goodwin, Inc., Bos- 


ton. 





Bruck Silk Mills, Ltd., $350,000 Ist s f « G@4%s, M & N, due 
Nov. 1, 1945, price par (bonus of four shares common 


Williams, Hodgson, 1Ad., 





with each $1,000 bonds), yield 6.50%, offered Nov. 16. Montreal. 

Caverswall Court Apts., Chicago, $260,000 Ist ser coup 
64s, M & N, due Nov. 2, 1927 to 1936, yield 6% to 6.25%, Ss. W. Straus & Co., Inc., 
offered Nov. 18. ih A 





Dresden, City of, $5,000,000 20-yr s f g 7s, external loan of 
1925, M & N, due Nov. 1, 1945, price 94%, yield 7.60%, 
offe “red Nov. 23. 


Speyer & Co.; Blyth, Witter 
N ¥. 


& Co., 





Essex Felis, N. J., $104,000 water 5s, M & N, due Nov. 1, 
1927 to 1964, yield 4.50%, offered Nov. 20. 


M. Freeman & Co., Phila- 


M. 
debphia. 





Feather River Power Co. $5,500,000 Ist (closed) serial g tis, 
J & J, due Jan. 1, 1929 to 196%, price 100, vield 6%, offered 
Nov. 24 


First Securities Co.; E. 
Rollins & Sons; Peirce, Fair 

Co.; Wm. R. Staats & 
Co.: California Co.: Cali- 
fornia Securities Co. ; Dean, 
Witter & Co.; Stevens, 
Page & Sterling and Bond 
& Goodwin & Tucker, Los 
Angeles. 





$4,000,000 ser g 7s, 


Prussia, { 
1926 to 1945, price 


Frankfort-on-Main, City of, 
A & UO, due Oct. 1, 


Speyer & Co.; Blyth, Witter 
eS A 





ext loan of 1925, q 
100% to #, yield 6.50% to 7.00%. offered Nov. 25. & Co., N. 
¥ o-wy jot. Blig., Rochester, $220,000 Ist ser coup £ ey i 2 cca 
A & O, due Oct. 1, 1928 to i937, yield 6.10% to 6.2%, S. W, Straus & Co., Inc., 
offered Nov. 14. _ 2 





——— Bridge $2,400,000 Ist s f g Gs, Series “‘A,”’ J,& D, 


e Dec. 1, 1945, price par, vield 6%, offered Nov. 24. 


Coffin & Burr, Inc., N. Y. 





Garticld Manor Apts., Chicago, $385,000 Ist ser g 64s, 
M & N, due Nov. i, 1927 to 1937, yield 6% to 6.50%, 
offered Nov. 14. 


Straus Bros. Co., Chicago. 





Garrett Bldg., Chicago, $2,500,000 Gertes “A” Ist ser g 5%, 
due 1926 to 1940, yield 4.75% to 5.75%, offered Nov. 24. 


Union Trust Co., Chicago. 





“Good Hope Steel & Iron Works,"’ Germany, $7,500,000 
20-yr sf g 7s, A & O 15, due Oct. 15, 1945, price 91, yield 
yA , offered Nov. 20. 


Lee, Higginson & Co.; W. A. 
Harriman & Co. . Inc. N. Y. 








Gothic Towers, Jersey City, $650,000 Ist s f zg @4s, M & N, Ss. W. Straus = Co., Inc., 
due Nov. 1, 1935, price par, yield 6.25%, offered Nov. 16. Me ¢ 
rg oe Co. $750,000 Ist 20-yr s f g 6s, J & D, 
due Dec. 1, 1945, price 102, offered Nov. 18. Martin & Co., Philadelphia. 
PP. J ae & =? A, M. 





ax 4 Chocolate Co. $4,000,000 ser ¢ 5% notes, due 1926 
to if offered Nov. 23. 


Lamport Inc 
Manr, Pelt ‘& pean. N. Y. 





Hoilywood Improvement Co. $600,000 Ist (closed) ser 
64s, J & J, due Jan. 1, 1927 to 1945, price par, viel 
6.50%, offered Nov. 20. 


E. H. Rollins & Sons, Los 
Angeles. 











Houston. —— = $1. $32,000 Independent School District 5s, 
& D, due 1, 1941 to 1954, yield 4.55%, offered Guaranty Co. of N. Y.; Eld- 
ay 24. redge & Co., N. Y. 
Towa Joint Stock Land Bank, Sioux City, $500,000 farm 
loan 4%s, F & A, due Aug. 1, 1955, yield 4.25% to 4.50%, 
offered Nov. 13. Cc. F. Childs & Co., Chicago. 
Italy, -. / of, $100,000,000 ext loan s f g 7s, J & WU, due J. P. Morgan & Co.: First 
Dec. , 1951, price 94.50%, yield 7.48%, of. ered Nov. 20. ‘Nettenal Haak: ‘National 
Cit Guaranty Co. of 
N. Y.; Bankers Trust Co.; Harris, Forbes & Co.; Lee, Rtas & Co.; Kidder, 





| 





BONDS 





DESCRIPTION 


OFFERED BY 





2,100 Pacific Avenue, San Francisco, $425,000 Ist ser fs, 
due 1928 to 1941, offered Nov. 18. 


Ss. W. Straus & Co., Inc., 
. 2 


N. 





United Light & Power Co. $12,500,000 gold debs, 6%. Series 
of 1925, M & N, due Nov. 1, 1975, price 92, yield 6.55%, of- 
fered Nov. 24. 


Bonbright & Co., Inc., N. Y¥. 





Valley Co., Idaho, $120,000 lake irrigation dist ser g ts 
J & J, due July 1, 1941 to 195, price 99.25, yield 6%, 
offered Nov. 23. 


M. W. Brandermann & Co., 
Inc., N. Y. 











Virginia Electric & Power Co. $4,000,000 Ist & ref ¢ 5s Stone & Webster, Inc. ; 
Series ‘“‘A,"" A & O, due Oct. 1, 1955, price 92.50, yield Brown Bros.: Blair & Co., 
5.50%, offered Nov. 2. Inc., and Blodget & Co., 

5. we 

Westphalia United Electric Power Corp. $7,500,0L0 Ist sf z 
6%s, J & D, due Dec. 1, 1950, price 87.50, yield 7.62%, of- Speyer & Co. and Harris, 
fered Nov. 24. Forbes & Co., N. ¥ 

Barney & Co., 


White Motor Realty Co. $3,000,000 sec ser g deb fis, J & D, 
due Dec. 1, 1926 to 1940, price 100.96 to par, yield 5% to 


4%, offered Nov. 25. 


Charles D. 
N. Y.; Union Trust Co. and 
Hayden, Miller & Co., 


Cleveland. 








STOCKS 





DESCRIPTION. 


OFFERED BY 





Arnold Bros. Food Products Co. 20,000 shares partic cum 
Class ‘“‘A"’ stock, par £10, price (one share Class 
“B” as bonus with each Class “‘A‘’), offered Nov. 18. 


Carson, Goldsmith & Co., 


Chicago. 





Burdines, Inc., Miami, 45,000 shares preference stock with 
stock purchase warrants, M, J, S, D, no par, and 45,000 
shares common, no par, in block of one share preferred, 
one share common and stock purchase warrant for one 
share common at $20, at $66 per block, offered Nov. 23. 


Redmond & Co.; F. B. Keech 
& 7. 





Columbus Ry., Power & Light Co. $2,500,000 6% cum pf, 
J, A, J, O, par $100, price par, yield 6%, offered Nov. 20. 





Commercial Investment Trust ay $7,500,000 644% Ist pf, 
with common stock warrant, J, A, J & O, par $100, price 
99, offered Nov. 25. 


Co., N. 
Dominick & Dominick, N. Y. 
Dillon, Read & Co., N. Y. 





Davis Industries, Inc., 25,000 shares Class ‘‘A’’ partic par 
$25, price $31, yield 8%, offered Nov. 12. 
Federal Finance & Credit Co. 10,000 shares 7% cum pf, $100 


M. J. Traub & Co., Inc., Chi- 


cago. 





par, J, A, J & O, and 10,000 shares, no par, common, in 
blocks of 1 share common and 1 share pf, at $125 per 
block, yield 7.20%, offered Nov. 24. 


Mackubin, Goodrich & Co., 
Baltimore, and F. B. Keech 
& Co., N. Y. 





Firestone aden & Rubber Co. $10,000,000 7% cum pf, F, M, 
A 5,* par $100, price 99, offered Nov. 24. 


National City Co.; Otis & 
Gn, Be 





Mert > + Acceptance Cop. 20,000 shares Ist 8% cum pf, 

r $50 and 10,000 shares common no par, in 
units of one share preferred and one-half share common 
at $55 per unit, offered Nev. 


Hornblower & Weeks and W. 
W. Lanahan Co., N. Y. 





ag” Wave Ice & Fuel Co. 100,000 shares Class ‘“‘A,”’ 
M, J, S, D, no par, price $40, offered Nov. 


Geo. H. Burr & Co., St. 
Louis. 





Riley Sea Co., Indianapolis, $210,000 Ist pf 54%, M, 
S, D, due Sept. 15, 1928 to 1940, par $100, price par, yield 
5.50%, offered Nov. 14. 


Peoples State Bank, Indi- 


anapolis. 





Inc., 35,000 shares Class ‘“‘A”’ 


Standard Drug Products, 
yield 8.89%, offered 


common, no par, price $22.50, 
Nov. 12. 


Gibson & Gradison; Bruner & 
Reiter Co.; R. E. Field & 
Co. and W. E. Fox & Co., 
Cincinnati. 





234 No. Bay “Shore Drive, Inc., Miami, 750,000 6% cum pf. 
par $100, price par (one share common as bonus with 
each share preferred). yield 6%, offered Nov. 17. 


Fred F. French Securities 
o., Inc., N. Y. 










































































| 644 Cass St. Bhig., Ch 7 000 Ist b 
a 2 ig. aernee $485, st ¢ &%4s, due 1927 to 


Leignt, 
cago. 





' Spreckels (John D.) Bldg. Co. $1,  ponggg 0 Ist (ciosed) s f « 
Gs, price par, yield 6%, offered Nov. 10. 


Carstens & Earies, Inc., Los 
Angeles. 








Sunset Timber Co., Willapa Lumber Co. and Siler Mill Co. 
$145,000 see ser g 6% notes, A & O 15, due April 15, 1926, 
to Oct. 15, ae price par | to 100.25, Soares Nov. 12. 


Freeman, Smith & Camp Co., 
Los Angeles. 





San eee $500,000 water 4148, D, due Dec. 1, 
1926 to he viet 4. ion A 4.35%, occred Nov. 2. 


Detroit Co., Inc., N. Y., and 
= Colony Trust Co., Bos- 





Trenton, N. 000 coup 4%, 2. & D, due Dec. 1, 1929 
to 18, yield’ ion “offered Nov. 





Eldredge & Co., N. ¥.: M. M. 
Freeman & Co., Philadel- 
phia. 
































| 





Peabody F. wen ; Brown Bros. $ Co. kof G Rollins & Sons: Spencer Trask & Co.: 
sey, Stua ra) ationa nk of Commerce in N. Y.; Mechani etal oc gee 
National Bank: Equitable Trust Co.; New York Trust Co.: 3 yi *United Biscuit Co. 50,000 shares Class “‘A"’ partic *hiladel 
Pacific National Bank; Corn Exchange Bank: Bank of The Manhattan Co.; stock, M, J, S, D, no par, price $49.50, offered Nov. 20. Frazier & Co., Philadel- 
Chemical National Bank; Seaboard National Bank : Empire Trust Co.: National See advertisement. phia. 
Park Bank; W. Seligman & Co. Marshall Fieki, Glore Ward & C o., Inc. ; 
Clark Dodge & Co.; Hayden, Stone & Co. ; Redmond & Co.; Bonbright & Co.., Inc. : 
White, Weld & Co.; Ladenburg, Thalman & Co.: J. G. White & Co., Inc., and 
Kissell, Kinnicutt & ‘Co., N. Y. 
Larchmont, Village of, N. Y., $125,000 coup sew 444s, 
AR D. due Dec. 1, 1926 to 1965, yield 4.30%, “offered Goa. So Gibbons & Co., Inc., ADVERTISEMENTS. ADVERTISEMENTS. 
Luce Feito “Shops. Grand Rapids, $1,450,000 ist s f ¢« H . S & ad te 
Y= 1940, price par, yield 6.50%, offered Nov. 23. ee ee nee 
New Brunswick, Province of, $2,275,000 3-year g 44s, J & 
D, due Dec. 1, 1928, price 99.45, yield 4%, offered 
ne 24. Dillon, Read & Co., N. Y. 
Icomson (Alex. Y.) Co. $600,000 Ist ser g " & N, J. G. Holland & ¢ 
due Nov. 1, 1928 to 1942, price par, yield 6.! " "Solved Trust. Co. : “Wati Hinge +4 
Nov, 11. chen & Co.: Nicol, Ford & 
z a Co., Detroit. 
Margate City, N 09,000 school 5s, A & O, due Oct. 1, ‘ . G a 
1928 to 19s, yitld 410%, offered Nev, sae a ee a sew meee 
Massachuse Commonwealtn of, $1,000,000 notes, due 
Nov. 20, toed, yield 3.70%, offered Nov. 17. Grafton Co., Boston. 
> yy Ammotie eT cn tel; .200,000 Ist ser 
N, due Nov. 1, 1927 to 1 ice r, Acta “6.54 Geo. ‘ ‘ “hi- 
Mo JN. gue Nov. \, 182% price ar, lel eo, M. Forman & Co., Onl Stevens Hotel Company 
Northern Michigan tory Service Co. $200,000 ist 20-yr True, Webber & Co., Chi- 
s f « 6s, Series “A,” A & O, due Oct. 1, 1945, price 97, 0; y van” 7 
offered Nov. 17. a ange: Teves, Ven Atter First (Closed) Mortgage 6% Gold Bonds 
North, Western Refrizcrator Lin Eauipment Trust #1-100.- —: 
000 6% eq tr g ctfs, Series “A,” D, due Dec DUE JULY 1, 1945 
to June 1, Tass, yield 5.40% to on. offered Nov. 23. Freeman & Co., N. Y. : . . 
Pacific - ct ae ae Seve Land Banks $1,500.00 farm Harris “Trust & Savings | THE STEVENS, now under construction in Chicago, 
loan is, . due § , price 103.50, yield Bank, Chicago, and Ha i i s 
x %, offered Nov. 2 Forbes & CoN. will be the largest hotel in the world 
terson, N. J., $1, no 4%s, due Dec. 1, 1929 to 1963, Eldred < . 1 7, 7, ; 
yield 4.25%, offeret Nov. 24°" 2 MM. Seo & xy. ‘Phil- | Price yielding about 5.99% 
adelphia. i 
| . rcwlar. 
Paterson, N. $1,887,000 water 4%s, J & D, due ) Dae. 1, Bankers Trust Co.; National ath oilers ecdieneatl 
1926 to 1965, Shela 4.10% to 4.25%, ieses Nov. 24 City Co.; Harris, Forbes & 
Ce. Me. Be - a Co 
roleum Bide. Co Fouston Texas 41000000 TTS? The National City Company 
5m 2.# o . due July 1, 1940, price 102, yield 6.80%, N York 
erex 2. Fidelity Trust Co., Houston. : fice . : ank 
Pittsburgh “Pranaporpation Co. , AY ser Moore, Leonard & Lynch and | Main Of National City B Bldg., ew or 
Series “B." FM. AN 15, due ore. tt 15, 1828, to May 1s, Peoples Savings & Trust Uptown Office-—42ad St. & Madison Ave. 
1929, vield 5.25% to i. fered Nov. Co., Piiebureh. | Bonds Short-Term Notes Acceptances 
Porto. Rico, People o ee irrig ¢ = ries “‘V"’ to Haligarten & : Horn- | | 
‘BE,” J & J, due Jan. 1, 1950 to 1958, yield ryt x we al ewer & ie... “Blair & a SST — = = ——e a 
Nov. 20. - Inc., N. Y. 
Rabun Co., Ga., $175,000 road 5s, M & N, T Nov. 9, 1955, J. a Hil Cc Inc. onion — 
price 104.0, yield 4.70%, offered Nov. ‘17. MD. eldieced Women 2 r r : ES 
San Antonio Joint Stock Land Bank $2,000,000 farm loan Hayden, “Stone & Co., N. Y.. 
oz, a2 Som sev. 1, 1955, price 103, yield 4.62% to ee Perry, Stacy EARNINGS: The combined Net Operating Profits 
: = soago. f th ubsidiaries of th ‘United Biscuit Com- 
Hoxler & Co., Chi- 50,000 shares pany, as certified to by Messrs. Leslie, Banks & 


pa 
UNITED BISCUIT COMPANY Co., Accountants, after depreciation and after 
eliminating certain excessive non-productive ex- 


Class “A” Participating Stock 


After deduction of Federal Taxes, 
combi 


penses which will be discontinued, for calendar 

year periods are as follows: 

(No Par Value) Sc .sec0eua $436,666.22 
BOBS... wc ccccces 447,290.94 

bond interest and preferred stock dividends of subsidiary 


19296. 2 cccccces $460,715.42 
1925 (estimated) 507,867.04 


companies, the ned average net earnings for the four years mentioned above are equivalent 
to $6.12 per share per annum and the estimated earnings for 1925 are equivalent to about $7.00 


per share on the Class “A‘’ shares offe 


maf RAZIER & CO., INC. 
New York 


Pitt: Washington, D. C. 
*For further 9 ee see Index of Security Offerings. 


Philadelphia 
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Bank Debits and Federal Reserve Bank Statements 


































































































MONTHLY TOTALS FOR 140 CITIES WEEKLY TOTALS FOR 250 CITIES 
OUTSIDE NEW YORK OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION NOT ADJUSTED FOR SEASONAL VARIATION 
“4 24 7 T T T . — 
2 | o|o | ” 
s | Pad <| < < 
J — _ 4 | J 
ae /~ Ps me” ——yrsi3* 8 
6 5/5 % 
2 16 N Pst we z| 2s A 2? 
2. Rie | 3| 3 : 
a o r) oa a 
le —— @ . — L | — ™ 4, 4 i on a - 7 r| " —_ 
i919 1920 1921 1922 1923 1924 1925 JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
Debits to Individual Accounts by Federal Reserve Districts 
(In thousands of dollars.) 
Dist. 1 Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9, Dist. 10, Dist. 11 Total Tot. Outside 
Week ended— Boston. New York. . Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis, Kan. City Dallas Sa 12 Dists. N. ¥. City. N. Y. City. 
i. Se See $739,171 $7,722,880 $647,777 $734,962 $365,050 $368,010 $1,492,398 $385, 133 $248, 486 $376,882 $213,960 $538,177 $14,132,886 $7,339,651 $6,793,225 
a 695,811 7,543,870 523,187 670,224 203,541 276,729 1,117,670 269,239 176,774 256,757 152,017 585, 36 12,561,180 7, 187,358 5,373,822 
ae | | ee 612,783 6,376,691 561,934 614,207 313,435 289,359 1,295,421 353, 798 263,983 334,852 192,427 11,944,761 6,064, 87 5,879,882 








FEDERAL RESERVE BANK STATEMENTS 


On account of the Thanksgiving holiday, the Federal Reserve Bank and the Member Bank statements are released this week 
too late for inclusion in this issue of The Annalist. 








THE WAY OUT OF THE PENSION CRISIS 


Continued from Page 668 


of annual current contributions to a re- 
serve for each employe, and that is the 
factor of changes in the size of payrolls 
creating in the future changes in the 
volume of pension rolls. If a current 
contribution is made for each employe 
annually during his period of employment 
this automatically increases the reserve 
commensurately with the payroll in- 
crease, and provides larger funds for 
compound interest to work on. Enlarged 
payrolls presumably mean enlarged com- 
pany business and profits, so that ex- 
panded current contributions can be 
made without being relatively any heavier 
burdens. Thus, current contributions to 
reserve automatically adjust a company’s 
pension expenses to its ability to carry 
them and also maintain a proper relation- 
ship between today’s payroll and provi- 
sion for tomorrow’s pension roll. 
Employe Turnover 

There is one otner factor in the indus- 
trial pension plan to be considered, and 
that is the effect of employe turnover. 
Only a relatively small percentage of 
workers remain with one company long 
enough to complete thirty years of ser- 
vice and attain sixty-five years of age. 
Therefore, the number of employes who 
reach pension status is a comparatively 
small percentage of those who enter the 
employ of the corporation. Unlike phy- 
sical mortality percentages, payroll mor- 
tality percentages are not reliably pre- 
dictable. Death is an occurrence over 
which men have no control and its rate 
is definitely known. Quitting a job is a 
matter, however, of individual dec‘sion, 
while changes in business conditions 
which cannot be anticipated produce un- 
foreseeable changes in employment. 

The factor of turnover cannot be re- 
duced, therefore, to an arithmetical basis 
in setting up an industrial pension re- 
serve. If it could be known in advance 
that out of a thousand employes only ten 
would remain long enough to reach pen- 
sion status, then it would be feasible to 
set up the reserve on the assumption that 
only that ratio of the payroll would 
appear in the pension roll. However, 
although no such certain factor of turn- 
over exists, experience shows that any 
industry which sets aside regularly each 
year $1 out of every $100 of its payroll 
will create a pension reserve which, if 


"1995. 


allowed to be increased by compound in- 
terest, and credited for mortality among 
pensioners, will provide a reasonable 
pension for all employes who are less 
than thirty-five years old when the fund 
is started. 


Existing Pension Plans Can Be Put on 
Sound Basis 


An “if,” however, does not undo what 
has already been done; and the chief con- 
cern of the pension-giving corporations is 
how to get out of the hole they are in. 
Nevertheless, although it is too late for 
them to put the foregoing pension prin- 
ciple into effect as of the first year of 
their existence, it is still possible for 
them to avail themselves of its advan- 
tages—first, to keep their pension situa- 
tion from getting any worse, and sec- 
ondly, to aid in urdoing the errors of the 
past. 

As already pointed out, a company that 
did not start its plan on sound, simple 
annuity reserve lines is confronted with 
the triple problem of present pensioners, 
of partly matured pension credits, and of 
pension liabilities to be created in the 
future. If, for the moment, the first 
two elements of pensioners and accrued 
contingent liabilities caused by partly 
matured pens‘on credits are left out of 
consideration, the situation may be 
treated as if it were the year one in the 
corporation’s pension experience. If, as 
indicated, approximately $1 for every 
$100 of payroll is currently placed in 
reserve in interest bearing funds or in 
an insurance company group annuity 
plan, which will give all the advantages 
of compound interest, established -nor- 
tality rates and scientific management, 
all employes below the age of thirty-five 
who remain about thirty years in service 
can be retired in the future on reasonable 
pensions at sixty-five years of age. If 
this plan is adopted that part of the prob- 
lem need cause no further concern. 


Provision for Employes With Varying 
Length of Service 

The second element, that is, the accrued 
liabiity for employes past thirty-five 
years of age who have varying numbers 
of years of service to their credit, is not 
so easy of solution. Just how great the 
liability is must be ascertained in any 
given corporation seeking to reorganize 
its pension position by a study of the 


facts as to its employes involving each 
potential pensioner’s salary, age and date 
of employment. From these facts can be 
mathematically computed each man’s 
number of years of service, the number 
who may reach pension age each year, 
the amount of liability that may mature 
each year and the total contingent lia- 
bility involved. 

This contingent liability has been in 
some instances too heavy for a company 
to carry, and a compromise has had to be 
effected as to this part of the problem, 
such as reducing the obligation by cut- 
t:ng down the amount of pensions as to 
prior service and by dividing with inter- 
ested employes the burden of payments 
necessary to provide for the future. By 
contributory thrift of this kind employes 
are enabled to realize, albeit through 
some self-denial, the pensions they had 
long counted on. In fact, in the case of 
one great railroad, the suggestion for 
such an employe contributory arrange- 
ment originated with the employes them- 
selves in order to salvage a pension plan 
that seemed to the employes likely to go 
to pieces. 


Provision for Employes Already on 
Pension 


Finally, there is the first-named ele- 
ment in the problem of the industrial 
plan—that is, the group of former em- 
ployes already on pension. This part of 
the moral obligation is subject to fairly 
easy solution. For instance, if the plan 
had been put into effect in 1920 there 
would now be five annual groups of 
pensioners already on the pension list. 
They would be veterans of the company’s 
payrolls of 1890, 1891, 1892, 1893 and 
1894, since thirty years’ service is re- 
quired. They would all be sixty-five or 
over. Mortality tables show what ex- 
pectancy of life each man has. From 
these factors, therefore, it would be pos- 
sible to work out the years of expectancy 
for the whole group, multiply that by the 
annual pension allowed, and make proper 
financial provision. This probably would 
not be prohibitive, since these pen- 
sioners represent the earlier and smaller 
payrolls, and would not, therefore, be 
very numerous. 


Ways of Financing Revised Plans 
In general, there are two ways in which 


the required financial provision can be 
made. One is by funding the liability 
within the company itself in the amount 
required to pay these established pen- 
sioners each year until this group dis- 
appears. A certain large manufacturing 
company has proceeded in this manner. 
It has assumed that its particular group 
of pensioners, some of whom are sixty- 
five and some older, will, on the average, 
live eight years, and it has secured the 


liability implied by funding eight times 
its present annual pension roll—that is, 
assuming it is paying each pensioner 
about $400 a year, it has set aside $3,200 
for each one. Those who live less than 
the expected period will use up less than 
$3,200, but these surpluses will about bal- 
ance the deficits of those who live more 
than the expected eight years, so that ali 
will probably be covered, although the 
small size of the group makes this un- 
cer’ ain 

The alternative is to purchase annui- 
ties from an insurance company, putting 
the existing pension roll on a scientific 
basis at a fixed maximum cost. The pur- 
chase of annuities by the pension-giving 
corporation would positively guarantee 
the continued payment of the pensioners, 
no matter what should happen to the cor- 
poration itself. The obligation would be 
transferred absolutely from the indus- 
trial company to the insurance company, 
which would be in a position to guarantee 
all payments. The industrial corporation 
might fail, go out of business, or change 
to a management that would be opposed 
to pensions; but that in no way would 
affect the interests of the pensioners, 
which would be met in full by the insur- 
ance company. 

There are other possible beneficia! 
features from the employe’s point of view 
which it is possible to work out when the 
provision of annuities is carried out 
through the insurance companies, such as 
that enabling the worker to make con- 
tr:butory payments with greatly in- 
creased advantages to himself, on an 
arrangement by which the employe can 
take his reserve credits against future 
pension benefits with him wherever he 
goes, even though he may not complete 
thirty years in one company. These, of 
course, are great steps forward in solv- 
ing the general social problem of old-age 
dependency and will be made the subject 
of a future article. 
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ANNALIST INDEX OF WHOLESALE FOOD PRICES ¥ & > 
— atcenas Gnu om Gam = ransportation 
Per Cent. 
Departure 
Six-Year From 6- 
Revenue car loadings— Period or Date. 1925. Average. Yr. Av. 
All commodities ......... ... Week ended Nov. i4 1,050, 758 916,570 + 14.6 
Grain and grain products. .. Week ended Nov. 14 4ti, 70 46,072 + 4 
Coal and coke........... .. Week ended Nov. 14 202,152 189,365 + 6.8 
I 6 AGS caciiedsses Week ended Nov. 14 67,183 61,200 + 9.8 
Manufactured products... ... Week ended Nov. 14 656, 245 549,333 + 19.4 
SE IE oo. pieincnesccesceccne Year to Nov. 14 45,498,413 39,840,802 + 14.2 
Grain and grain products...... Year to Nov. 14 1,992,875 1,988,112 + om 
OO  —Eeeeear Year to Nov. 14 5341 03 8,095,970 + 3.0 
PD PE nwo nccecveceee Year to Nov. 14 3,350,422 2,812,497 + 19.1 
| Manufactured products ........ Year to Nov. 14 28,451,516 23,749,939 + 19.8 
| | i Freight car surplus ............. . 1st quarter November 103,969 50,174 +107.2 
| j Per cent. of freight cars serviceable. Nov. 1 92.9 90.8 + 2.3 
We eee Per cent. locomotives serviceable. .Nov. 1 3.9 77.7 + 80 
3 | el L | Gross revenues ..............++++++ Year to Oct. 1 $4.538,461,444 $4,085,886, 615 + 11.1 
' ” a ~ To . 123 ED ec dthes ahs cu eso0eenhedan oon fear to Oct. 1 3,475,345,547 3,602,058,895 — 3.5 
ox lvalarlpe ay si wrt ow. ee A Ee way = aa - MEE cakcon cn dcadt. diate ’ Year to Oct. 1 205,770,377 214,755,661 + 23.8 
= — Depart. 
: From 
Nov. 21, 1925........ re !.ClUlUCUL OC eee 200.036 mate of return on property invest- net Pair 
— eturn. et'n 
Nov. 14, 1925..... oes | POU, BGs BOMB s 6 ccc ctcces 177.082 Eastern District .................. Year to Oct. 1 5.22 5.75 — 9.2 
OS OT arr Year to Oct. 1 6.04 5.75 + 5.0 
Year te Date—213,150 .  » eee Year to Oct. 1 3.88 5.73 — 32. 
, a United States as a whole......... Year to Oct. 1 4.77 5.75 — 17.0 
Year verages 
y é SUMMARY OF IDLE CARS AND CAR LOADINGS 
TS cccccccesceccecoccescccccscesees 190.000 BD decsecncsnsdcaceceosesedceesecees 295.607 
Sl vise nav daeiawienasiinadeteade EL ¢acccacadnatiaWanenndeenneaae 287.080 AMERICAN RAILWAY ASSOCIATION. 
MEE 6£66506066660666000000068¢008K60% Mn <ccadeacentabnatesodneevaaeakenee 261.796 co ta a 
ET eh60-6okecndbhesoeouneneen se 174.308 SD éeescdécbessessbccedeccavacecané 175.720 n Nov. ‘. Oct. 31. Oct. 24. Oct. 17. Oct. 10, Oct. 3. 
DE 6cceccesndeccesheseecesousneseka 282.757 DN -ubéééescuesnkasben 139.980 Car loadings......... 1,063,322 1,091,273 1,121,459 1,106,114 1, ay 099 1,112,463 
Sept. 30. Sept. 22. Sept. 14 Sept. 7. Au ig. 31. Aug. 22. 
OM OSING THE INDEX Idle cars. 156,932 166,545 188, 121 174,751 196, 206 229,136 
ITEMS C P 
' : GROSS RAILROAD EARNINGS 
Last Prev. -—-% for 1925.~. -——Same Week— 
Week Week. High. Low. 1924. 923. 1924. Net Change. P. C. 
Hogs, medium to heavy.... $11.45 $11.35 $14. a 25 «6«$10.15 $9.325 Second week in November, 11 roads. $21, rare 237 $20,559, 573 + $1,104,664 + 4.30 
Steers, good to choice............. 11.25 11.875 14.06 9.425 10.20 First week in November, 16 roads..... 21,623,284 21,792,143 — 168,859 —- 0.77 
Beef, salt, per 200 pounds......... 21.00 21.00 20.50 17.50 17.50) Fourth week in October, 16 roads..... 32,128, 402 31,837,454 + 290,948 + .91 
Pork, salt, per 200 pounds.........37.50 37.00 41.50 24.50) 33.25 Third week in October, 16 roads...... 22,817,485 21,999,088 + 818,397 + 3.72 
Flour, Spring patents............- 9.80 9.85 11.50 9.12% 9.625 Second week in October, 16 roads...... 23,141,397 21,538,083 + 1,603,314 + 7.42 
Flour, Winter straights........... 8.75 8.70 11.125 1.25 0 06 OT First week in October, 16 roads....... 23,008,039 20,888,632 + 2.119.407 +10.19 
Lard, Middle West, poans. . weeeeeee 16675 W225 1X25 15375 15075 Fourth week in September, 16 roads.. 30,851,276 27,590,802 + 3,360,474 +11.72 
Bacon, te sides, pound......... 20375 20375 -23875 1975 1912 Third week in September, 16 roads.... 22,365,276 19,393,235 2,972,041 +15.32 
Oats, No. 2 and No. 3. cceeees SOSTIZ5 40 6125 39312 528125 Second week in September, 16 roads... 21,682,538 18,301,073 t 3,381.465 +18.48 
Potatoes, white, per bushel........ 1.77_ 2.051% 2.10_ 48 6150 First week in September, 15 roads 18,744,404 17,268,156 + 1,476,248 + 8.54 
Beef, fresh, per pound....... 1250 13_ 1650 -1200 -1300 Fourth week in August, 16 roads. . 27,448,599 4 483 + 2,464,116 + 9.86 
Mutton, dressed, per pound.. 1325 -1550 - 1650 1075 _- 1400 Third week in August, 16 roads....... 19,313,356 + 1,779,809 +10.15 
Sheep, wethers, 100 pounds........ 9.00 8.775 _ 1875 8.25 7.75 Month of September, 176 roads........ 54,443,591 + 24,381,004  +11.32 
Sugar, per pound..............6.. 0530 0515 (925 0510 07325 Month of August, 176 roads............ 554,559,318 507.537_554 + 37[021,764 1’ 92 
Codfish, Georges, per pound...... 0050) 0050) 1025 0925 = _ 0925 Month of July, 176 roads......... .... 521,538,604 480,943,003 + 40,595,601 +24.88 
DY <p. t6eenes bebenges ecededs ). 0875 . 4.9875 9 0625 4.8625 7.3875 Month of June, }76 roads.............. 506,002,036 464,774,329 4. 41297707 42s'91 
Cornmeal, per 100 pounds. .... oes 2.77% 2.70  B.3TH 2.60 8.47 Month of May, 176 roads....-......... 487,664,385 476,549,501 + 11,114/584 +17.49 
Rice, extra fancy, per pound.....- OTs OTRTS 08125 OT625 OT Month of April, 176 roads.............. 472,591, a4 474,287,768 — 1,696,103 — .36 
Beans, medium, per bushel. ....... 3.00 3.60 3.95 3.28 = - 3.75 Prom Jam. 1, Td6 Toads. .......ccccrccced 3,974,943, 735 3.584,762,296 + 90,181,439 + 2.31 
Apples, extra, per pound.......... 12 12 14375 11625 .1250 
Prunes, 60-70s, per pound......... O82 ON25 .O8T5 0700 06625 
Butter, creamery, pound.......... 5125 A950 52 38187 4275 
Butter, dairy, pound.............. ASSO ATIZ5 4925 3700 Saal 51S CALL AND TIME LOANS AND COMMERCIAL PAPER RATES 
sheese, State, whole milk, pound..  .2475 2450 2600 2275 -2075 . 2600 
Me MO tse tenutaseacecee 18122 189875. 2875 1750 - 23875 -100375 Call Time Loans Com. Dis. 
Loans. 60-90 Days. 6 Mos. 4-6 Mos. 
ion hey beainirrreteesssinitshnsnnrtnenbinnies . Fd 5 oi 5 4%@4%4 
’ DO GED. Ghd ernceehececsoescnucncsoceescand h 5 @ 5 4%@4) 
FAILURES (BRADSTREET S) — to meee Mbacdséaneta cnt we ceseetawndeumhe 6 a2 5 bt ; My hes 
. +, - Same wee DB. ccc ccccccccccccccccccccccosccoese 3144@2 3%,a@3 
ial Oct., on Sept. a, Oct., —_ SITIES sc-acick.0h.0340n¢u0hacpcosegebaeenl 5 @4% sees seas 54@h 
Commercial failures. ............6666. o $s tc — ze 
t Liabilities $36,195,273 $27,041,388 $45,962,266 
BAR GOLD AND SILVER 
IRON AND STEEL FIGURES poy Sate Bar Silver Bar Silver 
Oct., 1925. Sept., 1925.  Oct., 1924. a Saneee. oben when Bi 
Unfilled steel orders, end of month (tons)...... 4,109,183 3,717,297 3,525,270 DN id od 14d CREE OE KES Cneedeneee 84s 1144d@S4s lid spd@sitid 69,.c@68%c 
Steel ingots produced daily (toms)...............6.065 144,183 134,342 115,365 UGC WOE os coccceccoccescccccscesecescesese 4 11 ad@32da 6914c! oaitc 
Pig | jucti laily (t ) 97.528 90,873 79,907 ORD GP Gn coc sctccsccccccseecctsaccsecoceewens @s4s 1 33 d@314%.d 72% 
SS POC, RY SEM s co we se ccccocecracese secne —_— ia ne SMI occ can rdaccdccadacesecnacee cond Geos 01 33} 33 fed 6956 esicc 
Total No. Blast Furnaces. Active Noy. 1. Per Cent. of Total. Sy GHEE Ba hn 6080 86cssescetccccésnceesascted oes 110@93s lid ed @3244d 645gcOK314c 
Pig iron (Iron Age figures)..... 302 206 52.5 
5 ~ 3 nn ee ae 
BUILDING PERMITS—(BRADSTREET’S) sre eames a 
Oct., 1925. Sept., 1 1925. Oct., 1924. ie at os 4 
 MOSGNIOG, . ocacdsctennadecceesee § Cities 167 16 167 w 
| Amount $332,775, 316 $£208,634,147 $263,674, 585 - 
” om 
ALIEN MIGRATION wa “ 
~—-September-— —-—August-—-— ——July——— ——June——~ ——~—May——- * ° 
Non- Non- Non- Non- Non- “ | 
Immi- Immi- Immi- Immi- I[Immi- Immi- Immi- Immi- Immi- Immi- 4 y 
grants. grants. <¢rants. grants. grants. grants. grants. grants. grants. grants. 
Inbound......... 26,721 23,081 22,421 17,052 18,500 14,177 25,304 16,124 26,045 16,905 7 {79 
Non- Non- Non- Non- Non- 4 ; | 1% 
Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi- rr were bey en debe er deere ner | pach ea ee eyo er ner! ew tect ja peso ero err ar ew ee! 
srants. grants. grants. grants. grants. grants. grants. Tn 164 grants. grants. 1923 1924 1925 
Outbound....... 7,200 12,485 7, 12,978 8,784 17,715 5,747 12,764 8403 11,859 
Gain or loss..... +18, S21 +16, 506 +14, a -+4,074 +9,806 —3,538 +-19,557 +3. 360 418,642 +5,046 
Aliens debarred 1,429 ,774 2,000 2,401 2,225 
The range of exchange on the principal foreign centres for the week ended Nov. 21, 1925, compares as followsr 
—-- DEMAND. — cr ———-CABLES. _ 
Week's Range. Year 1925to Date, Same Week 1924. * Week's Range. Year 3925 to Date. Same Week 1924. FOREIGN BANK STATEMENTS 
Par. Country. High. Low. High. Low. High, Low. Hig OW. gh. Ww. ch, sOW. Ks ’ 
4.8665—London ..........+. 4.84%, 4.847, 4.80614 4.74% 4.63% 4.60}} 4.8448 4.84%, 4.86% 4.74% 4.64 4.6048 On account of the Thanksgiving holi- 

— ee eer 4.02% 3.884 5.44% 3.88 5.31 oe 4. r — ty — = = day, the statements of the Bank of Eng- 
19.28 —Belgium ...... .... 4.53 4.50% 5.20% 4.33% 4.84% 4.86 4.53% 51% 5.12 € t 51 : 

19.28 —Switzerland ........ 19.27% 19.26% 19.50 19.20 19.30 19.36% 19.28 1927 19.51 19.22 19.32 19.28% land and of the Bank of France are 
BD SNE cc ccccsccconces 4.03% 3.06% 4.29 3.32% 4.34% 4.31% 4.04 3.97% 29% 3.33 4.35% 4.31% omitted from this issue of The Annalist. 
40.209 —Holland ...........- 40.23% 40.20 40.59 39.79 40.21 40.04 40.25% 40.22 40.63 39.83 40.25 40.08 
19.30 —Greece ..........++5 1.35% 1.33% 1.97 1.30% 1.81 1.79 1.35% 1.338% 2.00 1.30% 1.84 1.83 
19.30 —Spain .......... 000 014.28 14.23% 14.68 13.97 13.79 13.59 14.27% 14.2% 14.70 13.99 13.81 13.63 
26.28 —Denmark .......... 24.96 24.86 25.28 17.66 17.66 17.56 24.98 24.88 25.28 17.68 17.68 17.58 
26.80 —Sweden ...........- 26.75 26.73 26.96 26.72 26.85 26.82 26.77 26.75 26.99 26.74 26.87 26.84 
26.80 —Norway .........++. 20.49 20.32 22.44 15.12 14.84 14.77 20.51 20.34 22.46 15.16 14.86 14.79 
51.41 —Ruasia® ............ 05% 4% 094 4 10% 08%, 13 .12 1S 12 a _ 18 
48.66 -Calcutta ...........36.63 36.63 36.75 35.36 34.88 34.38 36.75 36.75 36.87 35.48 35.00 34.50 FAILURES DUN’S 
78.00 —Hongkong ......... 58.38 5.00 60.38 54.125 55.38 55.25 58.50 58.12 os cases ae as ( ) 

—— - “er - «80.50 79.75 83.50 76.25 79.00 78.50 80.62 79.87 83. v . 78.63 a eee 
108.82 —Shanghal .......... 76.00 75.38 79.63 73.13 76.63 75.88 76.12 75.50 79.75 73.25 76.75 76.00 Nov. 19,'25. Nov. 20,’24. 
40.83 —Kobe .........++++- 42.50 42.25 42.25 38.25 38.50 38.38 42.62 42.37 42.37 38.37 38.62 38.50 Ov Ov 
50.00 —Manila ..........++. 50.00 50.00 50.00 49.37 50.25 50.25 50.25 50.25 50.25 49.50 50.50 50.50 - Tot. $5,000. Tot. $5,000. 
42.44 —Buenos Aires ...... 41.75 41.63 41.63 37.50 38.12 37.63 41.82 41.75 41.75 37.62 38.22 37.75 aos ee ee - = = 
SB.FB Rie 2. ccccccccsccccs 14.463 14.25 15.18 10.10 11.81 11.63 14.68 14.30 15.23 10.15 11.86 11.68 op aeghheieot as: 129 73 39 65 
23.83 —Germanyf .......-- 23.81 23.81 23.82 23.78 23.80 23.80 23.81 23.81 23.81 23.78 23.80 23.80 ete a tt Sete 32 4 9 
20.46 —Austriaf .........-. 14.125 14.125 «14.125 = 14.125 0014%, .0014% 14.125 14.125 14.125 = 14.125 00144, .0014% 1 WL 
$0.90 —Peland ....cccccccce 17.00 15.00 19.25 15.00 19.25 19.25 17.00 15.00 19.25 15.00 19.25 19.25 United States........... 438 243 424 222 
26.26 —Czechoslovakia .... 2.00% 2.9614 3.02 2. 3.02% 2.981% 2.96% 2. 3.02 2.95% 3.02% 2.98% EE ESS: 33 ’  - 2 
19.30 —Yugoslavia ..... see LTT% 1.77% 1.82 1.4 1.45% 1.45 1.77% 1.77% 1.82 1.54% 1.45% 1.45 far oe a 
19.30 —Finland .........:. . 2.52% 2.52% 2.53 2.52 2.53 2.52% 2.52% 2.52% 2.53 2.52 2.53% 2.53 Nov. 22,'23. Nov. 23,°22 

oni 5 . . Z AM 45% 53 45 Ay 51 ver ver 

19.30 —Rumania .........- A6% 53 45 5444 51 16% ; ; Tot. $5,000. Tot. $5,000. 
20.31 —Hungary .........--. .0014% oont% 00144, .00138% .0013% .0013% .0014% «=«-«.0014%)— 00144) -0013%— .00013%Q—s «0013 ES a: 162. 113 156 5 

ule aha eauniia sae . 50 104 “3 

*The figures given under “demand” are offered and bid prices for 500-ruble notes, while under ‘cables’ are the 100-ruble notes. ee nie 110 66 «2110 6i 
+Quotations for new reichsmark. Trading began Nov. 7, MES chowbacacodiaceee 32 66 2s 
tPrice of one Austrian schilling, representing value of 10,000 Austrian crowns. Prev'ous quotation for crown had been at rate of pA a ne TS 
$14.12% per yume crowns. United States........... 424 261 436 249 
SEE” wtinad vis.c.onivaw ate 75 28 74 Be 
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Week Ended Stock Sales and Price Averages Saturday, Nov. 21. 
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RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGE MILLIONS OF SHARES SOLD ON NEW YORK STOCK EXCHANGE 
nent ARs EEXLY UF 25 RAILS AND 25 INDUSTRIALS AND COVRIED C1OSING AVERAGE DOLLARS SHARES RAT OF BES COMPRERC ANU ALL ISSUES - 
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NTs Wa PR AY ONE LY le ST OT VT T WAAL way Peri Ac ST oT ww eC 1924 1925 
| 1924 1925 - = = J 
TWENTY-FIVE RAILROADS SHARES SOLD ON NEw YORK STOCK EXCHANGE 
Net Same Day | Net Same Day Week E1 i —Same Week -— 
High. Low. Last. Ch’ge.Last Yr. | High. Low. Last. Ch’ge.Last Yr. Nor. 21, 19 1924. 
Nov. 16.. 90.31 §S.45 88.62 —1.51 75.44 | 3 ee 19.. 89.55 87.72 89.42 +1.8S 76.89 IE Schick. dicdinds das asnidd BSS 66i 2,478,01 1 ‘ 714, 419 907,$ 
Nov. 17.. 898.22 88.07 88.66 + .04 76.19 . 2.. 0.32 $9.04 $9.15 — .27 76.62 (0 eee ee $s 60660000000666660000 2,094, $2¢ : 881 , 5f 
Nov. 18.. S892 86.90 87.54 1.12 76.08 | Now . 21.. 89.25 88.37 XS8.66 — 49 77.08 ND, 6.5.40 58 68sec 00006 beans $,9 1,37 
a ea Sale «doe wid 6 sve és 1,931, 59% : ‘ 1,541, 
TWENTY-FIVE INDI STRIALS er err dara 0 ? lt 3, SS4 1,017,275 
DEE, ned Kaede eisce apokes ‘ 1,01 2h 537 
a Net Same Day | Net Same Day Saturday ‘ ‘ 01K, nS ; se per 
High. Low. Last. Ch’ge.Last Yr. High. Low. Last. Ch’'ge.Last Yr. Total week............. _ 12. 097.¢ 12,079,389 6.257.251 
Nov. 16..179.91 175.47 —4.17 125.26 Nov. 19..175.59 172.42 oe T1.28 126.31 GN 54 oh eeRinwnceanes ‘ $M), 1 230,013,581 209,311,321 
Nov. 17..177.91 174.75 + 68 126.51 Nov. 20..177.15 173.80 17 27 ©6125.03 
Nov. 18. .177.70 171.84 “8.47 126.09 | Nov. 21..173.98 W167 172. 1.92 124.88 COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1924 AND 1925 
COMBINED AVERAGE-SO0 STOCKS Amount of rails and industrials comprising t tal dealings compares as follows 
a . ' with last year: 
Net Same Day Net Same Day N Nov. 22, 1824 Changes 
High. Ch’ge. Last Yr. High. Low. Last. Ch’ge.Last Yr. Railroads ..... BE gate 2.156 4,795,133 2,639,102 
Nov. *. 135. a & $2.3 2.54 100.35 Nov. 19. .132.57 130.07 . 101.50 ED Gn 60's ep. 0:600.d0-0%- err 9.941 7,254,256 + 2,657,370 
Nov. 133 131.41 132.70 + .36 101.35 | Nov. 20. 1337 73)0«:131.42 «131.72 — .27 100.82 — ‘ = 
Nov. is: 1338. a 129.37 130.41 —2.29 101.08 Nov. 21..131.61 130.02 130.51 —1.21 100.98 Watal...<ocs eee Ss ak 12,09 12,079,389 + 18,268 
YEARLY RANGE--COMBINED AVERAGES OF 56 STOCKS 
High. Low. j High. Low. } High. Low High. Low 
1925, to date 136.63 Nov 101.16 Mar. | 1922 93.06 Oct 66.21 Jan. | 1919 99.59 Nov 69.73 Jar 1g - 101.51 Nov. $0.91 Apr. 
aed, é etee ee * pas j mee ee ee ee ee — . - — - | Cece ers essesces ae be a r — . 101 ; 94.13 Oct. 58.99 Feb. 
errr ere 107. 23 Dec ak 9 Se ere, oe 73.13 May 58.35 June | I1998............00- 80.16 Nov 64.12 Jar 19 73.30 Jan. 57.41 July 
Peewee. 2 Fe 77.15 Oct. Pid bibscatenes 94.07 Apr. CROP Mike: 1. MBs saccksiisiccce 90.46 Jan. 57.47 Dec i9 79.25 Jan. 63.09 June 
a 
tock ransactions—New York toc XC. an c 
[s 
Highest and lowest prices of the year are based on sales of Ih) shares. Where prices are used for less than that amount they ar asterisk 


For Week Ended Saturday, Nov. 21, 1925. (Total Sales 12, 2,097, 657 Shares.) With Ctedine Prices, | Wednesday, Nov. 25. 






































——— Yearly Price Ranges.— — a Amount ———Last Dividend. Sat., Ww ed., 
1923, 1924. —————1925 Range.——___—_. STUCKS Capital Per 16 Nov. 21 Week's Week's Nov. % 
High. Low. High, Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Hig Last. Ch'ge Sales. Close. 
ae 4 61 7515 May 29 62 Jan. 6 ‘ABITIBI I ow ER & PAP ER (ah. >) (ABB)...% 250,000 9 2,206 69% 
s2 7 ehlg Tah 117% Oct. 9 90 Apr. 16 Adams Express (AE).........-e+ee0. senese's 12,000,000 110 1 hy RON 105 
194, 6S 16% 6 208 8=Oct. 23 13 «Apr, 11 Advance Rumely (RX). ...........ccccccssees 13,750,000 184, 8 1% 2,100 + 
4% 24 a 284, G2iq Uect. 23 WO BR | RS BRR BE. ono soe ccc re ccccscces .. 12,500, 6) 8 1% 1,600 6% 
xa ee +e *: 12% May 27 7% Oct. 13 Ahumada Lead ($1) (AUA)........... eovsee 1,192,018 9% ) 6.300) : 
> 72% i Ws 87% 115 Nov. 19 86% Jan. 4) Air Reduction (sh.) (ADN)............ Saas 201,030 112 s % 16,500 = 112 
14% 44 14%, 4% 15% May 19 OS Ee ee CON CI inn cg ccciciccactsvacsesse 500, 11 ! : 9,600 105% 
7 Re <a ia 108 = Nov. 17 «3 Oct. 9 Alabama & Vicksburg (ALM).... ; 4,200,000 108 108 s +2 100110 
1% % 1 4% 2% 1 Jan. 6 Alaska Juneau G. M. ($10) (JU). . 13,967,440 1 + In 2m) 
re oe 193 193 203 June 20 Albany & Susquehanna (AQS)......... .. 3,500,000 
oa xe oe 3 Oct. 3 Allegheny & Western (Ay) amiehed pas 3,200. 000 
ey sg - 140 June 17 Alliance Realty SUR adatssnecdckanddeewad 500,000 - 
106 9 122k it, 11@ 06 Jan. 5 All-American Cables ANG) SO OE 27 586/000 128 128 8 100128 
’ 5044 The 65 860 ©=6-Mar. 30 Allied Chemical & Dye (sh.) (ACD).......... 2/178109 112 ! - 2% 18,300 = 110% 
112 105% 118% 110 Na Jan. 9 Allied Chemical & Dye pf..............64-. . 39,284,900 120 + % 2,000 121 
i 51% 37% 73% 415, wie Jan. 5 Allis-Chalmers Manufacturing (AH)......... 26,000,000 91 1 8 Zh 8,400 88%, 
975 sy 104%, 0 108% Oct, 30 10234, Jan. 3 Allis-Chalmers Manufacturing pf............. 16,500,000 1g 8 8 j 100 as 
} 36% 101% 17% 7% 29% Oct. 13 13% Mar.19 American Agricultural Chemical (AGR)...... 33,322,100 261 t its 1 8,60) 26% 
{ 68% 281; 495, 18% 79% Oct. 13 36% Mar. 23 American Agricultural Chemical pf..... .... 28,455,200 o : Ih 4,000 73% 
100 77 160 98 206 Feb. 11 161 Jan. 13 American Bank Note ($50) (ABN)........... 4,945,250 R1 ay s 1 200 : 
At, u, 6B 52 38% June 19 53% Jan. 10 American Bank Note pf. ($50)........4...... 4,495,650 wily i - % , 100 +: 
ty 25 49, 36 43 Jan. 7 205% Oct. 27 American Beet Sugar Company (sh.) (ABS)... 150,000 4% 3 + % 3,900 34 
’ 4 oS ris 7% June 19 82 Oct. 21 American Beet Sugar pf.........-.0-..see00s 5,000,000 R2 “ 8 82 : 100 , 
{i ae 22% 38% Be 54% Jan. 3 26% Mar. 24 American Bosch Magneto (sh.) (BOS)....... 138,266 s1% $1 2 24 ~ 25% 8,600 28% 
. 83'; 69, 102 153% Nov. 19 90% Mar. 30 American Brake Shoe & Foundry 2. > (ABK) 157.22 142! 1 4 14344 + 3 33,000 138% 
110 102% i10 104% 114% Sep. 29 7% Jan. 12 American Brake Shoe & Foundry pf.......... 113: 1 113%, + 2% 100 ; 
. a 33 Oct, 24 49% Nov. 18 Anm.. Brown Boveri Elec, (sh.) (BOV). ; 1%, WOH, ’ ib | yy 25,100 Tg 
~ me os es 96% Nov. 19 90% Nov, 18 Am. Brown Boveri pf.. H's 5 mi a + 1 1,300 97 
107% 73%, 163% 9% 263 Nov. 6 158% Jan. 16 American Can Company (AC 254% IAB 4. eet 13 118,600 247 
115 106 119 108 121% Sep. 14 115 Jan. 29 American Can Company pf 120) 12% 2 120% + % 600 120% 
na aa 4 115% Sep. 17 97% Apr. 27 American Car & wen Ay BU ! ". 000 110! i! 108i, —3 11,400 108 
" 125% 117 123 118% 128 July 28 120% Apr. 2 American Car & Foundry pf................. 30,000 000 126 ¢ 126 + 2 Cw ; 
nf Tile 20% 25 21% 26% Jam. 17 22% Oct. 3 American Chain, Class A ($25) (ACN)...... 8,750,000 “ i 245 % 3,700 25 
17% 5™ 40% 14% 62 Apr. 18 370s Jan. 27 American Chicle «(sh.) (CCH)................ 88,484 hy 4 1 Oke 2% 3,200 am 
" 39 23 58% Apr. 18 37 Jan. 7 American Chicle certificates (gh.)........... 91,482 aU , is 48 — 2% 7 
ee es os 92 July 8 85 Oct. & American Chicle prior pf. ¢sh.).......... ae 18.927 RRL, St) RR Roy + 1% 600 
j ER - ini ee 90 8=6July 24 900=—s July 24 American Chicle prior pf. ctfs. (sh.)...... ‘ 16,274 a0 ; Aa 
" 4% 7 3%, 6% Jan, 22 4% Oct. 7 American Druggists Syndicate ($10). (ADS)... 4,333,360 4%, 4 4: 45, \y 1,800 47, 
143% 87 1643; 166 Jan. 2 12%, Apr. 27 American Express (AM)..........-cee-eese0- 10,359,800 ee $ 3th 137M 4% 1,700 127 
eco ee os oo 51% Sep. 22 274% Apr. 7 American & Foreign Power (sh. ‘= (AFW).... ib. 904 42 a st 40 —2 31,200 491% 
4s emma - ate S - - ce rom oe a 2 rm mR oem soe ee eae - — = l 
Week! nieaiel Josephthal &Co. | 
eeKly Pointing out economic conditions that may have Sent gratis on | 
° ° ° ° f A-16 Members N. Y. Stock Exchange | 
_ Stock Letter a vital bearing upon the course of security prices. request for A- 190 Breadwasr Sew. Yack 
Telephone Rector 5000 | 
et ene oat an . ar = reac ee a, ae ee ae . + AE... —_— 
o ‘ 
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Stock Transactions—New York Stock Exchange- Continued 


























































——-—Last Dividend.———, —— Week's Range. : - 
gue rie es. ——_—_——_— Amount ogy ng 7 —e ' at 
——y seoete F pod ne ry STOCKS Capital Date Per Pe- = a. a Nov. 21. yn 8 Wows 5 me. Ss. 
High. Low. High. High Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. rst. gh. w 3 ge es. S ose. 
ee ee Feb. 19 87 Jan. 6 American & Foreign Power pf. (sh, Ds 327,506 Oct. 1, '25 $1.75 Q 93 93 92% 92% Kw 1,200 92% 
7 46 132% 93 142 Sep. 23 114% Apr. 7 American & Foreign Power 25% paid. sees 82.405 Oct. 1, °25 434% Q 129% 130 129% 130 — 1 200 _ 
13% 6% «14% 7% 14 Jan, 14 8% Mar.31 American Hide & Leather (HI) .. 11,274,100 bediacet F “a a 13% 13% 12% 12% % 1,600 » 
74% 29% 72% Ws 75% Jan. 14 58% Sep. 2 American Hide & veopened pf . 12,548,300 Oct. 1, ‘20 1% on 6 65 62% 62 — 3% 7 =e 
11m 78 72 131. Nov. 13 83. Mar.18 American Ice (IS)..... 8,281,000 Oct. 26, "25 1% Q 128 128 121% 126 — 2% 6,000 126% 
89 77% 208 7% 86 July 9 74% Mar.17 American Ice pf.....-.-....-se+s-ceeeeeeeeeee 15,000,000 Oct. 26, '25 % Q 82% 83 82% 88 : ao 84 
ah 16 35% 17% Nov. 1 32% Mar. 30 American International (sh.) (AD}.......... 400. Sep. 30, ‘20 1 oe 43% 44% 40% 41% 3% 29,400 41% 
13 10% 12% 10 20 Nov. 1 11% Jan. 2 American-La France Fire Eng. ($16) (AFG). 3,926,500 Nov. 16, ‘25 25e¢ Q 17% 17% iis) 15% —1 31,400 15k 
YRS, 1 108 ba) 100)=— June ll 9% Feb. 27 American-La France Fire Engine pf.......... 000,000 Oct, 1, ‘25 14% Q 2 ss = 97% ‘a aie ‘ 
38 13 Fe] 13% 19% Nov. 5 20° Mar.25> American Linseed (AL)........--+--+e+ee000% Pty 4 i * x 1 - ai ari b+ 7% = 7% —_ 47 
89 Oct. 2 53 Jan. 2 American Linseed pf.......-----eceeeceeeeree tO, : 2 Y + ‘ "4 86% set » . 
ote Fria TOS 0% 144% Mar. 6 104% Jan. 7 American Locomotive (sh.) (ALO)........+.- 500,000 Sep. 30, "25 H.50 6 22 122% 117% 118% — 5% 21700 120 
122 114% 120% 116% 124 Feb. 16 115 Aug. 14 American Locomotive pf.......-+-...++e++++5 25,000,000 Sep. 30, '25 1% Q 119% 120 119% 120 + & 400 ad 
55% 40% 4 38% 57% Oct. 26 45% Mar. 30 American Metal Company (sh.) (An. Veet 583,443 Sep. 1, '25 75e Q 5) o% 53% x53% —- = 4,700 53% 
117 106 115% 107% 119 Nov. 29 111 Mar, 30 American Metal Company pf......-.-.++++++- 5,000,000 Sep. 1, ‘25 1% Q 118 118 118 118 ft 200 nis 
ars 82 9 July 9 90 Oct. 9 American Piano pf. (AMP).........-.++.é++- 6,000,000 Oct. (1, '25 ™% @Q - -- -- 93% : cag 98% 
7 76 136 94% 122% Nov. 4 89% Jan. 3 American Radiator ($25) (ADR)............- 31,064,075 Sep. 30, °25 $1 Q 119% 119% 115% 117% —1 3,400 114% 
123% ##120% # 125 120% 130% Apr. 2 125 Nov. 2 American Radiator pf.....----+----+++se++++ 3,000,000 Nov. 16, ‘25 ™% Q os * és 125 a Nihal eee me 
83 77% 84 Jan. 13 76 Sep. 15 American Railway Express (ARX).......-..-- 10,362,000 Sep. 30, °25 % @Q 78 78 78 78 — 3% 600 78% 
i ve 48 25 76 4 =June 12 48 Jan. 8 American Republics (sh.) (APU)............- 200,000 «= en aneeees ° oe tits 65 65 + 1% 700 7 
. 40% 76% Nov. 14 36% Jan. 2 American Safety Razor (ARZ)............... 20,000,000 Oct. 1, '25 Te Q 75% 75% 4684 695, — 5% 24,800 67% 
21% ™% 6% 0% 14% Feb. 28 5% Oct. 20 American Ship & Commerce (sh.) (ACS) Os eer eens *s ~ 6% 6% 6% 64 — %& 1,900 6% 
ie, My | (100% 57% 125% Nov. 6 90% Mar. 30 American Smelting & Refining (AR). 998,000 Oct. 2, "25 % Q 122% 123% 18% 1214 — % 35,500 119% 
102%, “5 107%, 115% Oct. 9 105% Jan. & American Smelting & Refining Company pt.. 50,000,000 Sep. 1, 25 1% @Q 112 112% 111% # 112 — 1% 800 =«-112% 
105% 7% 1094 101% 4 Nov. 2 138% Apr. 22 American Snuff (SNU) ........+-cceeeseeeeee ,000,000 Oct. 1, '25 3 Q 146 146 146 146 —3 100 «(147 
101 95 100 94% +%w? June 10 98% Mar. 2 American Snuff pf..........+.-+-...-++ sbeses 952,800 Oct. 1, "25 % @Q ae ae ‘i 102 A eeées en 
“s 44% Oct. 27 37% Juneil American Steel Foundries (ah.) (FIJ)....-.+- 902,745 Oct. 15, ‘25 te Q 43 43% 41% 42% + % 11,000 43 
105% 97% 101% 113% Oct. 14 " Jan. 7 American Steel Foundries pf................- 281,300 Sep. 30, '25 1% @Q a x 110% xe bighee 112% 
& 48 61% 36 74% Nov. 6 47% Jan. 16 American Sugar Refining Company (S)...... 45,000,000 July 2, "21 1% ~C.. 72 73% 70% 72 — % 35,300 73% 
108% 24 W% 77 104% Nov. 17 91 Jan. 17 American Sugar Refining Cumgany we. paaiveul 45,000,000 Oct. 2, "25 1% Q 104% 103 3 — 1% 2,100 102% 
305, Mi 2Ny 24% Feb. 14 6 May 6 American Sumatra Tobacco (¢ -sesee 14,447,400 Aug. 1, '21 2 o- a) 12 10% + %& 4,800 i 
amy goy 69 2 120% Oct. 15 23 «Apr. 27 American Sumatra Tobacco pf............. . 1,963. Sep. 1, '21 3 .s ae 105 ~ of aS 
58% ” 43% 238 4% Feb. 25 37% June 1 American Telegraph & Cable. TT Ree 14,000,000 Sep. 1, "25 1% Q 44 H 44 — % 100 a 
128% 119% 3% «121% )~—S «244% June 18 130% Jan. 2 American Telephone & Telegraph (ATT)...... 920,657,600 Oct. 15, ‘23 * Q 141% 141% 140% 141% — ¥ 9,100 141% 
89 82% 121% Oct. 2 8 Feb. 17 American Tobacco ($50) (AT).............-- 40,242,400 Sep. 1, °25 $i: 5 Q 116% 116% 113 115% <a 8,900 115% 
he 7% 81% 119% Oct. 29 84% Feb. 17 American Tobacco B ($30) (ATB).. 17 , 362,90 Sep. 1, '25 175 Q 115% £116 112 114 — 1% 16,600 114% 
105% 100% «106% 101 110) Nov, 12 104% Jan. 5 American Tobacco Company pf...:.......... 52,689,700 Oct. 1, : m% Q 107% 1 107% 107% — 2 TD) 107% 
, 115 106 135% Nov. 4 3 = s Apr. 22 American Type Founders (TY).............. 6,000,000 «Oct. 15, 2. e - og A 125 Lon a 198 
- 107% 105% $j Sep. 30 105% May 2 American Type Founders pf........... 4,000, Oct. 15, i% Q os 109 109 109 % 100110 
‘ 41% 24 68% July 21 34% Jan. 13 American Water Works & Elec, ($20) (AWW) 11,518,100 Nov. 16, se =6Q 52% 62 | 38 + 6% 41,900 61% 
93 Sh 101 89% 4103 Feb. 17 98 Aug. 4 American Water Works & Electric Ist =. _. 13,992,600 Noy. 16, ™%™ @Q wt 01 100% 100% — & 500 100% 
BR, o2ie Ke 90 100% Nov. 6 9 Jan. 8 #$=American Wholesale pf. (AWH)............. 6.776.000 «Oct. 1, ™% @Q —_ ae - 100% ay Laer 
109%, oS 78% 51% 64% Jan. 6 34% May 6 American Woolen Company (WY)........... 1,000, July 15, i% =. 48 ly 48ly 46 46 — 2% 9,100 15% 
111% 102% 90 96% Jan. 20 60% May 6 American Woolen Company pf.........-...-... 49 999.000 Oct. 15, 1% @ 91k 91% PO, 0% — & 1,400 90Y, 
a4 % 1% 7% Jan. 3 2 Aug. 31 American Writing Paper pf. (AW).......... 8,058,500 Apr. 1, 1 “* 2 2% 1% 2 a 1,300 w 
2% 1 1% ys 4 Jan. 2 1 Aug. 12 American Writing Paper pf. ctfs. of supe 4,721,000 “* ** 1 1 1 1 — %& 100 
19% 6% 12 7 12% Jan. @ 7 May 12 American Zinc, Lead & Smelting ($25) (ZA). 4,828,000 4 “+ 10 10% 8% 9 —1 7,000 
BRL 24% 436% 24 30% Nov. 18 24% May 1 American Zinc, Lead & Smelting pf. ($25)... 2,414,000 $1,500. 38 39% 36% 37% —- 8.700 ts 
53% 32%, 48%, 28% 534 Nov. 6 35% Apr. 21 Anaconda Copper Mining Company (350) (C). 150,000,000 ie =6Q 51% 51% 49 49% — 1% 67,600 48% 
2414 11 on 12 44 Aug. 19 2 Feb. 17 Ann Arbor (AN)...... . 3,250,000 oe oe 41% 41% 41% 41% + 1% 100 42% 
re 21 rr 2 6 © Nov. 13 ee osc ccdcsnscccuconteces 4,000,000 es -- * 64% s 63% 64% + 2% 1,000 a 
oy 23% 45% Oct. 1 26 Jan. 7 Archer- Daniels. Midland 200,000 ip =f 43% 43% 40 40 — "900 41 
ay ; 91% 90 105 «= Oct. 16 90% Jan. 5 Archer-Daniels-Midland p . 4,500,000 ™m @Q a i oe 104 “ , 
04% 88% 04% a3y% (wo Oct, 8 90% Mar. 31 Armour of Delaware of M ..» 63,786,900 1% Q 97% 9% 97% 97% BA 1,600 97% 
. ; ™ se 27% Oct. 5 20” Mar. 19 Armour & Co. of Ill, Class A (AMR “A’’)... 31,249,450 We Q 25% 25 24% 2 _ 37,100 25% 
fat ese “ie ox 20% Oct. 23 17% Nov. 21 Armour & Co. of Illinois, Class B........... 0 ...s..e- =< oe 18% 19 17% 17% ~ 1h 67,000 17% 
e be He fe 93% Nov, 13 91% Oct. 31 Armour & Co. of dite itn cakeden wee + ea 92 92 92 ©? — 1% 100 
18% 1% 14% 6 17% Oct. 30 8 Jan. 5 #£Arnold, Constable & Co. ish.) (ACT). . oe 154 15% 14 14% —1 3,400 
ee oe ae as 1 Nov. 3 i) Sep. 1 Arnold, Constable & Co, certificates. ° * 144 14% 13% 13% — ¥ 600 ‘ 
ng oe a ee ™) Oct. 31 39 June 15 Artionm (ah.) (ARR)... c.ccccccceces Oct. 1, We .. os i S. 485 ia oc webees 4815 
ad ae - na 106% Nov, 11 W1% Aug. 20 III.» cc 1d estas: xcecnit tadashi thins daieen e Sep. 1, 1% Q el se 106% <a Pee e = 
8 15 16% 14% 20% Nov. 6 hn Jan, 7 Art Metal Construction ($10) (ART). Oct, 31, 25e Q 20 20 18% 18% — 1% 300 . 
es ag <i ne 61% Nov. 2 46% Aug. 14 Associated Dry Goods (sh.) om vesetwucene Nov. 2, 62c Q 57% eK 5m 5b yy, 17,400 57% 
x9 82 94 83% 102 Oct. 28 94 Jan. 2 Associated Dry Goods Ist pf.................. Sep. 1, 1% Q 100 100 100x100 t 1 300 «= 98% 
93% a4 102% RY 1008) = Feb. 7 1010 = Jan. 2 Associated Dry Goods 2d pf.............-+.-. Sep. 3,” 1% @Q od as es 108 -  . ~weerges 2 
9% 24% 34% 27% 41% June 15 32 0 «=Mar. 30 Associated Oi) ($25) (ADO)................. 56,000,000 Oct. 26, Ste Q 40 4 3 39 —1 18,500 40 
105% 120% 97% 127% Mar. 2 116% Jan. 16 Atchison, Topeka & Santa Fe i ‘aueaeane 232,463,000 Sep. 1, 1% Q 124% 125 121% 122% 2% 34.400 122 
90% 85% 96% 86% 97% June 25 92% Feb. 17 Atchison, Topeka & Santa Fe pf............ 124,199,500 Aug. 1, 24 SA 8% 9% 95 95% ‘ 400 ag 
3% 1% 5 1% 7% Mar. 6 3 Jan. 14 Atlanta, Birmingham & atlantic (AAB)..... YY arr os es 6% 6% 6 6 — & 7,300 6K 
127 100% «=: 124 112 2334 Nov. 13 147% Jan. 16 Atlantic Coast Lime (AX)............s-ese0% 67,586,200 July 10, °25 4% SA 228 231% 223% 224 —7 13,200 226 
34 9% 23 10% 77 «Sep. 27 20 Jan. 5 Atlantic, Gulf & West {indies @.'8. (AG)... 199.4 Feb. 1, "21 5 i 62% 62% 52% #«533 — % 19,00 54% 
7 6% 31% 12% #j§® Sep. 2% 31 Jan. 5 Atlantic, Gulf & West Indies 8. S. pf...... 14,979,900 Jan. 3,°21 $1.25 .. 53% 534 S1% 52 — 1% 3,000 38% 
160 98% 140% 78% 117% Feb. 6 95% Jan. 2 Atlantic Refining (AFT)................00006 50,000,000 June 1, '24 1 “is Oe 108% 104% 108% =— 1% 5,700 
120 115 118 08 117% June 8 113% Jan. 16 Atlantic Refining pf.................+.00++- 20,000,000 Nov. 2, "25 1% Q 17 7 7 117 — & "200 : 
57% Si ay 7 58 Nov. 13 45 June 5 Atlas Powder (sh.) (APW).................. 249,527 Sep. 10, .°25 $1 Q 58 58 AT a7 —1 400 37 
2, j%S% 9 84 Jan. 9 Ss = Se CO ap lipsiesspesberpsarenee: 9,000,000 Nov. 2, '25 % Q ot ‘ 
20%4 ™ 11% 5 16% Nov. 20 9% Feb. 16 Atlas Tack (sh.) (AKO)................---- GRMN ccc cccces : a 16% 16% 16% 16% 3 "1,900 = 16% 
35% 17 33% 18% 32% Jan. 12 22 July 6 Austin, Nichols & Co. (sh.) (ANO).......... eats a ee 29% 31% 2 — lhl 6,300 30% 
89% 78% 91 7 95 Aug. 15 87% Jan. 27 Se Oe I. Bis co cxerkies cs ccnscces 5,500,000 Nov. 1, °25 1% Q 92% 93 92% 93 . "300 94 
28% BN 8% 1% 4% May i4 14% Nov. 4 Auto Knitter Hosiery (ah. ) (AY) ctagaweniat 100,000 Oct. 15, °23 $1 ‘ 1% 1% 1% 1% ae A 1,200 
4% 2 4% 3 4% Feb. 16 3  Nov.18 Auto Sales ($50) (AU)............00....0000- 4,029, seMiaeaia : ; 3% 4 3 4 ‘900 ; 
4% ~«O 16 ‘11% ~—«16E*Feb. 3 = ie a Oe a epemeperpeptgnepeserer: 2'886.735 Dec. 31, °21 ee fs. 15 15 12 15 — - 600 Otis: 
144% +1104 134% 106% #146 Feb. 26 107 Mar.30 BALDWIN LOCOMOTIVE (B).............. 20,000,000 "85 21% = 53 5 
116% «110—s-117%—s:'110%_—s:116% Jan. 31 107 Aug. 7 Baldwin Locomotive pf..................2... 20.0000 July iss fe Ff: 2 Em’ om Use 86,200 125% 
OX, 84% BR 52% % Nov. 14 7i Mar.30 Baltimore & Ohio (po POLLED ABE SOLES 152 “314.800 Sep. 1, '25 1% @Q 93 93% 89% 92 — & 158,100 91 
oy ye %66% i%6Y% 7% Nov, 14 62% Apr. 21 Baltimore & Ohio pf......................... 60,000,000 Sep. 1, ‘25 ; «6 61% 67% 66% 6% — % 1,400 66% 
ai 444 39% 5% Nov. 2 354 Mar.23 Bangor & yA Ty ($50) ern ck<ant<ns 3,860,000 Oct. 1, "25 je =6Q 33% 33% 18% 49 — 5% 19,400 (3) 
ay COM 95 a6 100 Oct. 26 @  June22 Bangor & Aroostook pf...................... 3,480,000 Oct. 1, °25 1 Q 98% 98 sy, #s— % ‘200 0—~Ci«:*W 
55 20% 39 23% $$72% Oct. 8 3306 Jan. 5 rnet Leather (sh.) (BLR)........-.------ 40,000 Aug. 15, '20 $1.50 a an 48 46 46 ray" 2002. 
99 ra 95 85 107 Oct. 17 94% June23 Barnet Leather pf...........-................ 1,000,000 Oct. 1, "25 1% Q 11 101 101 101 = 1000—~Ct«*i 
rt % 2% 14 30 «Mar. 3 18% Aug.12  Barnsdall Corporation, Class a ($25) (BDL). 18,428,350 Apr. 30, °21 62%c .. 25 25 2% mY — & 13,900 24% 
22 6 17% 10 25 Nov. 14 6 = Aug. 18 Barnadall Corporation, Class B ($25)........ 3,713,275 Apr. 30, '21 62%e 24 24% 23% 23% 1 2.5 23 
7 59 39% 53% Feb. 14 Sep. 2@  Bayuk Cigars, Inc. (sh.) (BY)...........--- SE ° - decate eee me 38% 38% 38% 383 ze "100 _ 
100 9 98 9% 984 Feb. 16 93% Oct. 5  Bayuk Cigars Ist pf.....................-.-- 2,000,000 Oct. 15, *25 oa ieee : oo * 2s 
“0 80°40 38 *B7%H_COC*RBNA, «Sep. 23 929% May 7 Beech Creek Railroad ($50) (BCH).........: 6,000,000 Oct. 1, °25 me :: z = 50% Sa ep : 
84% 48% $j%T% 44% 7% Aug. 26 Mar. 23 Beech-Nut Packing ($20) (BNU)...........- 7,500,000 Oct. 10, °25 Ge = 70 7% 6% Tou "y “3300 | Gay 
104 104 113% 13% 415 July 16 113% Oct. 16 Beech-Nut Packing pf., Class B............-- 1,119,500 Oct. 15, "25 1% Q 113 4 sj 
oe - te 2s Pp. i Sep. Belding Bros. (sh.) (BEG)................... 411,636 Oct. 1, ‘25 Te Q 3% 3% 373 pis “ei0o0 86 37 
Zin 0 41K OHs—<“i«‘CTMHCOCSHS Jan. 13 «037 June 5 Bethlehem Steel (BS)..............-..-00000- 151,900 July 1, 24 1% 48 48 +5 ri “ — oe 
97 87 oT sg 102 Jan. 31 93% June 1 SE WE Bilvaccccccesccdpeéeoans 48,310,700 Oct 1, 72s, 1% Q 100% 102 con ore = oe 33. = 
111% «100% 110%) 102 116% Feb. 9 109 Mar Bethlehem Steel 8% pf..............00020000. 11.559.600 Oct. 1. ’25 ; 3 tat & = wa +? 2,200 101% 
™% 3% ™% 3% Oct. 6 4% May 4 Booth Fisheries (sh.) i adsetiks-cctay Saas tes 249 Apr. 1, ’19 50c 7 7 $ + —_— 
38 2% 2, 20 52 Oct. 30 25 June Booth Fisheries ist pf................ ..s-.. 4,998'600 O11 1° "20 m% i RR a Bees 1,400. . 
- - - 46 July 21 © 40% Aug. 26 Botany Cons. Mills A (BTY)..............721 5,000,000 Nov. 16. °25 ; eS & = © 5 200 
s ce ne 44% May 25 27° Oct 24 Briggs Manufacturing (sh) (BGI).<0°00°2.. 2,000; on aa Se’ 4, » = s. —™% ae 
m 3 6 i% 5 Oct. 29 1% May 4 British Empire Steel (BMP)................. 20/318,400 a “me eS SS = 3% -— & 14,900 30 
69 524% oS 30 36 0 Oct. 27 22 July 20 British Empire Steel Ist ot Piidacowanbebudee’ 8,032,100 Feb.” 1, *24 . ~ : a 33 ott... yoo: 
26 12% 15% 5 14 Oct. 26 6% July 15 British Empire Steel 2d pf.........----...--. 47.714 600 Brg > oe o + = ee 
121% «104% 1244—i«i0TH_Csi«iKSY Nv. G = '120%H Jan. 2 Brooklyn Edison (BE)...................... Y Sep.” 1," “25 <= a oan ae oe = 
18% 9% 41% 13% +«+$=‘64 Nov. 2 35% Jan. 5  Brooklyn-Manhattan Transit (sh.) (BM).... 768.057 ae oe. . © 2-2 56 = 7700 86186 
@% «31% «TR BR ORE July 28) 7ZH Jan. 2 Brooklyn-Manhattan Transit pf. (sh.)........ 245.508 Oct. 15,25 3150 Gh Rw — 
es “ 82% 56% 100% Nov. 75% Feb. 17 Brooklyn Union Gas ish.) (BU) 498450 Oct. 1, °25 $1 3 960% 6% 94 Ky = ‘ 
ow 41% 76% +4 st Nov. 2 64% ioe. 38 Brown Shue (RW) 8,400.000 Sep. 1, 25 1 3 133 134% $130 =m a He eo 3% 
DA, Oct. r. GOD BE. noc ccapcccsncccccessess 4,537 500 , = 7 — r 
od a 4 - Jan. 21 <4 June 25 Brunswick-Balke-Coliender ( (BCC 500,000 = RS 4 Ps bd a. — “eo ° mae 
2%, % ‘5% i 17% Nov. 12 3 Feb. 17 Brunswick Terminal & Railroad (BK) 7000000 aa 2 ae 4,500 31% 
125° «120125 8 105 Jan. 14 74% Nov.20 Buffalo & Susquehanna (BFQ) 3,000,000 Sep. 30,'25 “ix G@ 7 os - wami 2 — + 
50 5% 50 52% Feb. 16 50% July 28 Buffalo & Susquehanna pf....... 4,000,000 June 30, "24 - & ° > 2S = ae 200 
a on 67 40 92% May 2 Apr. .2 Buffalo, Rochester & Pittsburgh (BR) 10,500,000 ‘Aug. 15. °25 ; a a fe oe hens 
*90 0 *85 87% 70% #$.8% May 2 86% Apr. 23 Buffalo, Rochester & Pittsburgh pf..... 6,000,000 Aug. 15, "25 3 SA ‘ — oe ee so 
164% 100, 1129S 125% Oct. 7 92% Feb. 11 Burns Brothers, Class A (sh.) (BB).-.-- - 97,365 Nov. 16,°25 $2.50 118 = 118 116 ire 1% «= «1,800 ton 
3 | 21% 19% 36% Oct. 7 17 Mar.31 Burns Brothers, Class B (sh.)................ 938 Nov.ie2 ‘soe Q ‘st a SS ae -% 1000 | 110% 
190 «18% s«120%«s«138's«é17”sSum. 22 += 113s Jan. © Burne Brothers prior pf........................ 1,292°100 Nov. 2 25 . 2 y = & see 1,300 32 
100% 9% %%% #88 Oct. 2 91% June 15 Burns Brothers pf...............-..--0000--s 3,000,000 Oct. 1. °25 1% Q 96 96 96 96 ce 
- . oy 82% a =. om ; seueme Fw - & — (sh.) (BGH).. 600,900 Sep. 30: "25 Te Q oF 0% 9% 91% % 3,800 
‘a os ee = une YY 1 ¢ Sires 852 ~ mo 
% te = : > SS tet bbe oa. : ans min s&s 16% 18 + % 700 
9% %Oy% 102 88% 102 Aug. 17 96% Jan. 6 Bush Terminal 1 Building MR ca cacnstce 7,000,000 Oct. 1, °25 in 3 ion son io oo ~ a = 
1% 4% 9% Jan. 2 4% Mar.31 Butte Copper & galeria 3/000000 Dec. 24.240 as a. =o _ 
37% 12% 25% 14 24% Jan. 9 6% May 5 Butte & _ ay ($10) (BT)...... SEITE: 2'901,970 Sep. 30) °25 -— << wa. % _— = 2.500 7 
22 1 25% 17 28% Jan. 3 17 May 13. Butterick Company (BCK).............. 14'647"2 ies e % 6% 14 1% + 1% 39,600 13% 
fi a ; 4% Oct. 28 19 «© Byers (A. M.) Co. (sh.) (ABY) 222222222 — — ~ = = = a = » = at 7.500 24 
sa es ae , 100 Oct. 24  *  S We ~ eS i” Beereneeepenpeesentegeane: 4,500:000 Nov. 3. *25 ‘ix 3 L 31% 35% — % 1,400 
ee ts Oa ON. yrs (A. BE.) pf.........-.. 2-2 ----oeeeeeees 500. ¥ ’ Q ee a es 96 
9% 1% 4% 1 2% Jan. 12 % Nov.12 CADDO CENTRAL O. ) (COD).... — 
87 77 106% 80 136% Nov.13 100% Jan. 27 California Packing (ah) (GFF. newer ; us 168.708 Sep. 15, *2 siso Oo ssn” 33° % & +% 2,300 - 
20% 17% 20% 19% 32% Mar. 7 Jan. 2 California, Petroleum (25) (CPU). 30,540925 Sep. 1.°25 43%e i * 128 = 130 i 5,300 130% 
a, a a ee ee 1% Oct. 10 Callahan Zinc & Lead ($10) (CM). -. 7,233,560 Dec. 30, °20 x= ° - = & ws -§ 80,000 30% 
6 42 DN 41 539% Nov. 20 45) OApr Calumet & Arizona ( 8 > (CMM)........ -. 6,425,300 Sep. 21, °25 Po = m1 2% 2 —— «6 5 6,000 2% 
20% 17% 19% 13% 18% Jan. 2 12% May 26 Calumet & Hecla (925) ap 49.649.525 Sep. 15. °24 SOc Q 55 5% i314 58% + 2% 24,800 38 
160 130% 156% 142% 152% Jan. 8 136% Mar.30 Canadian Pacific (CD).........-...------....280,.000,000 Oct. 1. 25 — © 1% GK IK Ht 2,800 15% 
5% «| S04 OOOO” «May 14°56 Jan. 10 Canada Bouthern {CBA}... 72220277tponnoee oe ak) OQ OH TK He + 1,900 148% 
‘e a - no 78% May 14 75% Apr. 14 Carolina, Clinchfield & Ohio (CCL)......_._ 13,728,000 Oct’ 10; °25 ae ve a "57% re * 
42 17 35 14 64 = Nov. 21 24 Mar.18 Case (J. I.) Threshing Machine (CTM)...... 13,000,000 ae: - = «2 oy eg 78% ie) 
85 65 77 40 100% Nov. 16 60 Mar.11 Case (J. I.) Threshing Machine pf........... 13,000,000 Jan. 2, °24 5 a Hd — & +? 7.800 63 
a % 5% ii‘ 2% Cet. 13 16% Mar.38 Contre) Leather (GL)... 39°689:300 Aug. 2° °20 1% -- 9% 100% 9% 9% +1 2,300 98 
79% 28% 58% (29% 71 Oct. 1 49% Mar.24 Central Leather pf.................2200eo ee, 3.298.900 Apr. 1. ‘21 a eS | 9,100 19% 
31. 17% «6205 ©6198 ©6©—s 32t sd Jan. 3 «265. Mar Central of New Jersey (JC)................. 27,436.800 Nov. 16° ‘25 2 Oh GK BK HR 2K 10/900 63% 
36% 2 354% 25% 47% Mar. 7 30% Sep. Century Ribbon Mills (sh.) ery "100,000 Oct, 31, °25 esses 3s & a — es 
98% 91% 95% 291 96% Jan. 14 94% Oct. 5 Century Ribbon Mills pf..................... 2,000,000 Sep. 1, "25 2 a, ” = a 2,700 te. 
aoe eS NTS SSG MEE 3S Serro,de Pasco Copper ahi) (Gb). -00-10.: uae Now. 238 IY Go dim, dim tt SK i) 
: ‘ r. ertain-teed Products (sh.) (CRT)......----- — e 5214! wi , 4) 
a (sh.) (CRT) 307,000 Jan. 1, '2) $1 on 52% 52% 51 —2 9,000 50% 








Binghamton Light & Power 5s, 1946 


United Light & Power 5¥s, 1928 


GOODBODY & Co. 


115 Broadway 
Rector 8120 


Members New York and a Stock Exchanges, New York Curb Market 


Madison Ave. 
aan Hill 6353 


1521 Walnut St., Phila. 
Rittenhouse 9510 


Lockport Light, Heat & Pow. 5s, 1954 
Northern N. Y. Utilities, Inc., All Issues 











NOV 























Friday, November 27, 1925 THE ANNALIST 685 


Stock Transactions—New York Stock Exchange—Continued 









































































































rc Year Pri 3 Week's ge 
met: 4. ies = Runticommnenae omecus frome ——-—Last Dividend,— Mor Sat.. wea 
High, Low. High. Low. | High. Date. Low. Date. _fand ticker abbreviations) Scock Listed. dae. Bf oon 1 a —_ Nov. 31 Weakis Wenk's Nov. 3 
88 73% 87 73% 110 Sep. 89% Jan. 28  Certain-teed Products Ist pf...... a 4,490,000 1% Q 105 105 = a 
* re 3 103 Sep. 80% Feb. 13 Certain-teed Products 2d pf.........-..+.--- 2:675,000 im o° Tee sibs ee 
~ © 66% 226% (52 Oct. 27%, Aug.20 Chandler Motors (sh.) (CHM) 280,000 a st 
; 37 98% = 67% 120% Nov. 89% Mar. 30 Chesapeake & Ohio (CO)..................005 59,872,500 - ot sisx tee t 1% 23.200 43% 
v7 4 ae =: & Nov. : 93% Aug. 1 Chesapeake & Ohio ctfs.. 6983 - ¥ ‘hes - 6% 175,700 117% 
104% 96 109% 99% 121 Nov. 10544 pos 14 Chatemenbe é — ~ be Z % : yy 2, ga in 116 + 7% 300 
- ane 14 *: 114% Nov. 114% Nov.17 Chesapeake & Ohio pf, ctfs.........-..----- . "g60,200 ia SA Hn 14 + % hee ise 
i z. 10% 3 10% Feb 3% Apr. 24 Chicago & Alton (ALT)....20.00.00..0.00200. 18,193,600 sage i $ ; A 190 
12 3 9 ; 5% Apr. 23 Chicago & Alton EEE EOL SE EEE EE 18,504,000 1 1%, 11% ? eae — + 
x Pe 8x 3, 5% Mar.28 Chicago & Alton ctfs. of deposit............. 1,346,200 ce s 1,900 " 
38% 19 a eee ; Chicago & Alton pf. ctfs. of deposit.......... 989,000 i 
a2, 6% 62% 35 29% Mar.3¢ Chicago & Eastern Illinois (CE)............. ate sae 4 34 7 = 
: 2% «(11% ‘ 4 Mar. 30 Chicago & Eastern Illinois pf....... oo a + res a a 
17 6% 314% 1, 19% M 1s 30 Chicago Great Western Sere se 4 2 : 115 i13 4, 7,100 oO 
26%, uy «18% 10% 4 a 4 —- Great Western pf. ...-.......+..2-. 46,977 ,7 1 4 25 x +800 sie 
, _ 344 'o , c ” eu ls ; ’ pl 
4 2% BH ISK 7" Apr. 30 Ghicago: Milwaukee @ Si Paul pfo.....0... 840.600 »s:. so : f 1% 12.800 10% 
- a naa: os Milwaukee & St. Paul ctfs.........- 34,263,000 i a . i 8 t ot 143,800 20 
8s 494, 4% Apr. 14 Chicago’ & Norchwestern” (NW) ze ‘5 - we & , oo 21.200 = 19 
118 100 101% Apr. 14 Chicago & Northwestern 9 : June 30. 24 2 SA 73% i i - 2% 22°40 71% 
90% 79% 8044 Mar.19 Chicago Pneumatic Tool ae "* T9'038" a = > Ss oS 8 100 
Pty, : WP Bs cccesesvauses Oct, 26, "25 1¥ 125 1261 } : 2 ‘ 
37% 21% 40% Mar. 30 Chicago, Rock Island & Pacific (RI)......... Y ar ae * 4184 ‘3 ro 10.600 124% 
a 65 v2 Jan. 2 Chicago, Rock Island & Pacific 7% pf.. % *s SA asx ~ - : 3 27,400 46 
= ox 82 Mar. 30 Chicago, Rock Island & Pacific 6% pf SA 86% 8 } - 0 
102% 3! 33% Apr. 22 Chicago, St. Paul., Minn. & O. (OM) . jo a — 1% 500 
Ye iS! 7344 Apr. 21 Chicago, St. Paul, Minn. & O. pf 100 
o- “ 44° Sep. 30 Chicago, St. Paul, Minn. & O, ctfs...102127! 2» 160 
es fe 92 July 29 Chicago, St. Paul, Minn. & O, pf. ctfs..... : + 
- 39 44145 July 7 Chicago Yeilow Cab (sh.) (TXY).......... M D 
‘in ite 4 49% Mar. 31 Childs Company (sh.) (GDI)................- Q x 4 2 so can ‘ 
255 2 30% ar. 2 ie Coppe be A - - 6S 2% i tis 
31% 15 8 ; 9 19 Apr. 23 Chino Copper i ayy AIR OES ” 781, 4 Q +45 4 : 1% 24,700 34% 
Hs rp 53. Nov. 6 108% July 18 Chrysler Corp. ctfs, (sh.) (CRY)............. S  otz yt, — 198 25,000 . 
- 111% Nov. 7 100% July 24 Chrysler Corp. wt. Ss Ste te. ys RR aM eto f° aoe <4 184% 27% 203,800 183% 
15 100 190 Nov, 13 140 May 20 Cleveland, eS L (Ge) eecccccccescces a 9 09 9 2% 7,000 106% 
9% sox au, Ht, 7% 15, Sep, Bt, Glevelana. oto (  S speeaaetiepiee g 17 ; 
2 70% May 2 70% July 30 Cleveland & Pitts oe ’ ° tt teee 
#38 *39% Apr. 16 *39% Apr. 16 Cleveland & peseors Grecial ($50 - = son = and 
76% 55 71% Jan. 12 58% Mar. 17 Cluett, Peabody & Co. (sh.) (CLU) : Q : "305% ecm 
110 100% 109 Sep. 15 103% Jan. 16 Cluett. Peabody & Co. “ae deen g 8% 8 8 68% 1% 1,600 
83% 177% Nov. 9 $0 Jam, 6 GonbeOuls GE.) CKO)... oo. c cc cccccccssccss Q 174 — .: 10. 
pa a1 — te a CRMMEEMEE <5 Snccococcdsodccsstccscsnes M4 160 12% 17,700 153% 
“4 4 Jan 32% Apr. 21 Colorad . Rn te ae ° — , eee 
102 108% =: 110% 4 5 106 Sep. 22 Colorado Fucl & og sh ApS eRR EN A ROME GE. se pat . ; sth 3% 11,800 6 
4545 20 p 1 Jan. 6 Colorado & Southern (CX).....------s+-+- >. 30,797,000 2 - = 
eo oO 8 60° Mar. 26 Colorado & Southern ist pf.................. esa : ‘ 4 3944 — 4% 800 60 
7% 45 62% Aus. z7 ox =. - Colorado & Southern 2d vf. y ~ 64 6 +2 Ld 
+. £ 5% Jan. 2 Columt >} . "; a! es 
103% 113% Oct. 29 104% Jan. 3 Setembia Gas & Electric (oh. ate ERS 24; ri} > wa 74 : ‘o” -3 41,900 785 
51% i 55% Nov.12 45  Mar.24 Columbian Carbon (sh.) (CBN)------+--++++: 402,131 o OM + 2s 0CUt Cf wm 112 
ee 49% Oct, 15 38% Sep. 29 Commercial Credit (CMO) (sh.).............. 480,006 - *: : Sam o. 7,600 4 
" cs i 26% Oct. 15 2544 Sep. 24 Commercial Credit pf... gh OR WR AEM 4 00°00 Q - - 424 2% 6,000 4414 
ise ee os es 27% Oct. 7 26% Sep. 24 Commercial Credit pf. B.......2.6022 22200002 4,000 000 7 rods, 
= ad 58 30% 83% Nov. 21 50, Jan. 2 Commercial Investment Trust (sh.) (CIT)... "350,000 3 : +; i On ot 
s 10: 93 107% Nov. 6 102 Mar.19 Commercial Investment Trust pf.. os 6,000,000 o OB! - - + 6% 5,300 
46 25 131% 43% 190 Jan. 2 80 May 25 Commercial Solvents, Class A (sh.) seige5 40,000 . * s. ros, 1% 400 
40 15 129% 189 |= Jan, 29 7 May 25 Commercial Solvents, Class B (sh.) 46/869 .. 2 — + 1% 8,700 
184% 444% C—i«<CKHCCCC8 DH 43% Jan. 22 20 Sep. 24 Congoleum-Nairn, Inc. (sh.) (COG).......... 1,641,026 ge Saad oa 8,900 
2014 9% 14% 7 17. Feb. 10 % May 19 Conley Tin Foil (sh.) (CLY) stamped........ "171,866 Q a + 1% 29,300 
TOM, 14% 30 11% 46 Nov. 7 26% Jan. 2 Consolidated Cigar (sh.) (CGR).............. 145.987 “i 491 1,200 
83 60 84 59% 90 Nov. 6 79% Jan. 2 Consolidated Cigar pf...................:..-- 4,000,000 =: 3,000 47% 
%, v4 3% = 9% Feb. 19 3% Jan. 7 Consolidated Distributors (sh.) (DIS)........ 9 gros Q — ss + 1% 1988 
ss a 79% 60% 95% Oct. 29 74% Mar.30 Consolidated Gas (sh.) (G)...............00. ‘ — % 2,300 4 
i4%y 6 8 2 5% Jan. 7 °% June 11 Consolidated Textile (sh.) (CTX) e 3 o 14 2h 7,200 | «91% 
7 42% 69% 43% 85% Nov. 6 60% Mar.30 Continental Can (ah.) (CH) 45 * : 3,800 % 
110% 1024 =# 114 104% 118 6 Aug. 28 114 Feb. 6 Continental Can pf............. a oe 84 BU 4h 29 4K) 81 
103% 0 109% 89% 134% Oct. 22 103 Jan. 5 Continental Insurance Co, ($25) (CIS). BY 57 = % ee 
12% 5 8% 6 15% Oct. 15 8% Jan. 2 Continental Motors (sh.) (C 1,760,845 ae 3 7,000 123% 
ot e 43% 31% 41% Feb. 25 32% May 29 Corn Products Refining Co ME) (CFG)... :: 63250000 g 12% - % 27,200 «114 
193%, 115% «123—=“‘zUSSSC2T_ July 3 = 118% Jan. 7 Corn Products Refining Company pf.......... “000; = a 38 8 + %& 34400 39% 
os -. . . 60% Oct. 15 48 <Aug.21 Coty, Inc. (sh.) (COT)............. ‘309: o |S 57 - + % 
20% 20 43 21 a Nov. 12 36 Mar.30 £Crex Carpet Co. (CRX) - o 4 “ a Ke 1,300 4 
ig 2 n7%H_Ci«‘TG 48 Nov. 7 64% Mar.30 Crucible Steel Company (XA) ay 8 58 M% 10060 
*941, 85% 97 86 100% Sep. 14 92° May 8 Crucible Steel Company pf.................. C 100 a ne, 2% 18,500 id 
8% 18 1014 1 Feb. 9 7% Oct. 23 Cuba Cane Sugar ({sh.) (CS)........... RE 2 : 7 100 FI% + & 400 
65% 33% 1% 53% 62% Feb. 26 37% Oct. 23 Cuba Cane Sugar pf...............0.0.00000- ty, 44, o% >. 3,40 9% 
* ; ee 34% Oct. 15 48% Nov.21 Cuba Company (sh.) (CUB).............. ; o ook 4 46 + 1% 11,200 Pty 
69 69 92 71% Jan. 2 84. Oct. 9 Cuba Railroad pf. (CBR)...........2¢0222222 ah the is 481% 2% 14/100 48 
37% 23 4 28% 33% Mar. 3 ct. 26 Cuban American Sugar ($10) (CSU) 7 7 04 . eos 
102% 92 100% 96 i010 Mar. 13 93% Nov.11 Cuban American Sugar pf........... apt 9 95 96 “tae t % 21,500 25% 
121% 3 RY, 45 6% Feb. 27 2% Oct, 1 Cuban Dominican Sugar Veh’) (DMB). Be peres 1,628,912 . "31 r +1 0 
SR 30 52 38 44% Jan. 6 17% Oct. 8 Cuban Dominican Sugar pf.......... 1/494, + 9 Ry % % 6,200 3 
ay mA - 107. Oct. 3 95  Aug.20 Cudahy Packing (CUY)............. Q 10 02 : 4 1 1,200 DY, 
76% 56% 104 Oct. 21 62 Mar.30 Cushman’s Sons (sh.) (Gis) : Q 2 8 9 2 1600 «99 
re 100 eo Se ae oa ee errr b she : 4% 1,10) 99 
=e La a “se 103% Nov. 16 103% Nov. 16 Cushman’'s 8% pf............. : bs Ww . tae 
ina ee 74% 45% 58 May 25 44 Nov.16  Cuyvamel Fruit (sh.) (CDF). ve 6 rt ‘7 10 400 
2 Ba 32% 6 7% Jan. 9 | June 25. D. BOONE WOOLEN MILLS ($25) (DE).... 4,687,500 : : = 1m « 
ae oe 69% 38% 49% Jan. 23 27 Apr. 30 Davison Chemical (sh.) (D) hes “ ¢ . B).-. ba 4 KS 10%, ' s 3 2.200 
73iy 60% S84 61% 110 Nov. 2 824 Jan. 6 Deere & Co. pf. (DER)..... es essadoksasens 37,828.5 a 083 ‘a 4% 9,500 i, 
18% 22% Ss 27% Nov. 13 20% Mar.18 De Beers Con. M. (sh.) (DB)................ "24.700 ~ ‘ 200 
124% 93% $18 104% 155 Apr. 6 133% Mar. 30 Delaware & Hudson (DH).................-- 42.503,000 Q 1477 = oo ee 
130%, 109% 149% 110% 147% June 8 125 ar. 30 Delaware, Lack. & Western ($50) (DDL). ” 94'554.000 P ' 7 447 3% 2,100 144 
Ke ss Bu C~«éa 60 Jan. 12 35 July 3 Denver & Rio Grande Western pf. (DDE).. 15,663,200 ° "“~ ‘an 8 ‘ 2,900 
14i 100% 115% 102% 159% Sep. 2 110 Jan. § Detroit Edison (DT)................sescces: 76,563,700 Q 139 Oe +3% 1% 1,700 
bf 20 22% 20 510 Jan. 20 40 June 2 Detroit and Mackinac (DET)............ 2. 3{000/000 i 2% 5,0) 
35 3h 35 35 72 Jan 60 June 2 Detroit & Mackinac pf.................--00% “950,000 , “9 ; a . . 
ie x a = 64 Nov, 21 = Oct. 2 Devoe eM BS oe dak oe kidaocovae ; 7 ; ¥ 60 jac. * |, Lenehan 
98' 93 101% Oct. 2 97 an. 2 evoe & Raynolds Ist pf. (DRS)............2 1,902, 700 "95 i O ian ; Gs + 6 20,400 66 
vt 145 0” 119 118 Feb. 5 6 Feb. 11 Diamond Match DM. — ie paee iach os 16,965,100 Sep. 15; 25 Hs ¢ i secees 
: - 48% Nov. 4 21% June 9 Dodge Brothers, Class A (sh.) (DEE)...... 1,934,512 ~annst py . ' i . nes a . 
: me 91% Oct. 17 73% May 7 Dodge Brothers pf. (sh.)...........ceeeeee00: "850,000 Oct. 15, "2 iz o 40% 40% 3 39% % 116,800 29% 
39 i5% «= - 20% 11% 18% Nov. 20 12% Apr. 14 Dome Mines (sh.) (DO).............0.008: > 1,000,000 Oct! 20! °2: we C8 12" fe “4 56 1% 10,100 80 
14% «It 18 23% Aug. 4 14. Feb. 16  Douglas-Pectin (sh.) (DOU)..............-. "300,006 Sep. 30° ‘25 — = +3 18 18 + 2 18,000 «17 
3he 2 5 2 4% Aug. 14 2% Apr. 14 Duluth, South Shore & Atlantic (DS)........ 12,000,000 ee = hi = = 21% + 1% 2,000 
3% 3 8s pth 6% Jan. 23 3% ~~ 14 Duluth, o— Shore & Atlantic pf.......... 10,006,000 PO Hee i he -~ ‘. -. 3% e) are 
148% 106 142 112 971% Nov.12 134% Jan. 5 u Pont de Nemours & Co. (DD)........... 3,087 5 15 3 O 245% 2458 +5, ia 200 
103% 101 96 85 104 Nov.13 94 Jan. 23 Du Pont de Nemours & Co. oy pet eth Sa iy & ian ier 108% wa woe 218 
55 108% 102 113° Sep. 23 105 Jan. 7 Duquesne Light Ist pf., Series A (DQ)...... 30,000,000 Sep. 15, °25 1% 3 os (i108 102% M 1,200 101% 
8944 82 10 5 23 Nov. 7 8 Jan. 31 Durham Hosiery ($50) (DHO)............... 8.750,000 Jan. 3, 21 87% 19" th ~ oa S00 110% 
ws 9 8. @  - Os Nw. € 43% June 3 Durham Hosiery pf... ENE EEE 3,000,000 Aug. 4, ‘24 in: 20% +1 900 
113 39% «114 104 iis. Jan. 19 104% July 18 EASTMAN KODAK (sh.) (EK EE . Oct. 1, 2 = - ; = eae 
lia 108% rhe 108 115% Nov.12 12 Oct. 6 Eastman Kodak pf............ coe POSE the §165-700 Set. 1 mt a ia 1% 6,100 110% 
27 20 24% 8% 28% Nov. 5 10% Feb. 33 Eaton Axle & Spring (sh.) (BNX). 0.000000. ' Nov. 1, Sc «OQ r > a0 
Fa iB sou July 16 17% Apr. %5 Electric Power & Light ctfs. (EL)... - 2. .°.: 1,494,636 * ee age ; — 1% 13,000 
Ve a oa x 110 §=©June 16 100“ Mar. 18 Elec. P. & L. pf. allot. ctfs. 40% pd. (sh.)... 175,405 Oct. 1 0c «(OO 1055 : 4 ak. 33,100 
ie a ae cs 110% June20 100% Mar.28 Elec. P. & L. pf allot. ctfs. ful paid (sh.). 8,780 Oct. 1. =. - 400 
a ¥ 8 A 94 June 10 89% Aug.28 Electric Power & Light pf. (sh.) ctfs........ 312,401 Oct. 1 1% se “e Rasee ‘ 
7, 52 66 5Ouw% 77 Nov. 13 O% Mar. Electric Storage Battery (sh.) (@G)...... ee 797,917 Oct. 1,” 1 3 ~4iz : - & 2.500 92 
12% 145 il +E Sep. 9 7% Feb. 17 Elk Horn Coal ($50) — 5600s ees 66060008 12,000;000 Sep. 11, Te r 11% - 1 13,800 74 
3 20 25 21 25 Sep. 24 16 May 26 Elk Horn Coal pf. ($50).......... enemas ba thes 6,600,000 June 11, ° =5 erie 
7M% % 3% 5% July 31 1% May 1 Emerson Brantingham << peeabepnete: 10,132,300 ie hy 21 - - 
6%5 16 7 26% Aug. 26 8 May 27 Emerson Brantingham pf..................-- 11.084.500 Nov. i. "20 > . as; , : 8 i a 200 +s 
94%, 38% 73% (35% 74% Sep. 17 63% Apr. 2 Endicott-Johnson ($50) (EJ)..........2..+++ 20;268,000 Oct. 1. °25 c a 208 % 1,800 21% 
118 109 115 105% 118% Oct. 9 112% Jan. 21  Endicott-Johnson pf..................0-++-- 12°750,000 Oct. 1. '25 , Ph P om 2% 1,900 68% 
2% 10% 35% 20% 28% Nov. 20 OO Wa IE I ooo v.s csc oc caine cs.ccpdcesecececcee cli Dyce il anes i 15 z 100 «115 
31% 15 49% 28% 46% Jan. 2 35 June 24 TS" SERIE ES Gee a ERE ee pineeewee *324.900 Apr. 9, ’07 aS 37% + 1% 102,600 36% 
27% 110% 4% i£(+8%  1$%43% Jan. 5 Se SE, RN ns coc. csacoactebscedaciese ss aces 14,227,100 eg H , ety. + % 56,100 41% 
ins 27% 27% 37% Nov. 20 254 July 1 Erie aa cement p Qe RARE sd pled 7,112,900 ig... ate - - 41% + t 5,300 
a as 42% Nov. 18 36% July 6 Erie Ist pf. certificates...................... 3,579.50 soe re AS, + 1 00 
a ia 410% Oct, 26 40% Nov.19 Erie 2d pf. certificates..................---- yr Renee: : ty aad ee 6T 200 
20a Citi CC‘ HE KGC*ZSsCMay 1) OM Aug. 26 © Erie & Pitisburgh ($50) (EP)............... 200,000 Sep. 10, °25 " x ana? % 500 
zs ‘ Se ‘a 97% Apr. 9 96 Aug. 1 Essex Cotton Mills Ist pf. (ESX)........... 3,000,000 Oct. 1, '25 it EO Re 
a s < i 3514 Oct. 16 50) 0=60Nov. 5 Eureka Vacuum Cleaner (EU) (sh.)........-. 250,000 Nov. 1, ‘25 7 
_31 19% 24% 18 we Jan. 5 15% Sep. -s Exchange Buffet (sh.) (EXY)............... 250,000 Oct.” 31; '25 sig 4 1 2,100 52% 
13 3 4% 2 % Aug. 5 2% Mar. FAIRBANKS COMPANY 5 fi)... “ia Sarge ence ae ree 
ee 4 25% 54% Oct. 28 334% Jan. 2 Fairbanks, Morse & Co. ar as: Boat a 1 RB. OTT Sep. 30, ” if, 100 
BS ee a Sa 110% Nov.19 106% June29 Fairbanks, Morse & Co. pf........-......... 7328.2 Sep. “1°23 ey, 4644 9% — %& 4,700 48% 
93 52 98% 61 114% July 27 90% Feb. 17 Famous Players-Lasky a) wm "353.322 Oct. 1. 10% 9 110% +42 300 «110 
WX x2 108% N7%.— «12s Sully 27 103% Feb. 17 Famous Players-Lasky pf................... 8,300,000 Nov. 2, 1% | 104% —2 21,400 106% 
aa =A “y pi 36 June 19 Get. 1 Federal Light & Traction ($15) (FLT) ” 5,900,640 Oct. 1. 11 15% 1154 — % 500 
i3 "ti big ye | Nov. 31 ee ae 3 See ee eee ee wae: =a as 7 = 3 3.500 (28 
3 a 24% by ‘é Nov. 2 + ar. 15 ‘ederal Mini a =4 5.) 8 85 + 2% 200) 
6%, 34K OCA“_SCi«_CCCZ «Oct. 2B’ 491, Mar.11 Federal Mining t Smelting ~ sa gta grttgcs: JS «=| a8. 7 74% 416% 4,600 77 
138 102 146 118 177 Oct. 21 147% Jan. 5 Fidelity-Phenix Fire Insurance ($25) (FPX). 4,458,750 et, y 10. ° 4, ; a1 + 5 11,100 88% 
e. ', 13% 9% 17% July 13 12. Jan. 8 Fifth Avenue Bus temp. ctfs. (sh.) (FV)... . 02.2. ~ @- = 1% 1¢ 68% — 1% 200 
Ss wy oe 110° Qct. 28 100, June 16 First National Pictures ist pf. (ENP) 2. (2,800,000 Oct. “T -35 : s + % 200 14% 
ee - os ee 7 _ i 8 eb. 17 Fisher Body (sh FR). Be . . . * .. 11@ ‘aoe 108 
iy 5% 3% me 28% Oct. 2 10% Mar.24 Fisk Rubber (sh) (PK) mes oe 112% 6% HH — 19 28,700 93 
= aaa + <0 a4 24% — 1% 98,300 244%, 
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Range. —_—_——- 
—— ——-— aid Price Ranges. ——————————_—_— Amount —Last Devidend, ———. Mon., Sat. Wed 
1923, 1 — ee Range. —_—_——_— STOCKS Capital Date Pe- Nov. 16. Nov. 21. Week's Week's Nov. x 
High. Phen, : High. Low. A ‘High. . Date. me Low. Date. G (and ticker abbreviations) ine Stock Listed. Paid. Cent. riod. First. High. Low. Last, Ch'ge. Sales Close. 
~ 96 38% 116% Nov.18 75% Jan. 16 Fisk Rubber Ist pf..............00eeeeee00s 18,951,500 Nov. 2, '2: ~w Q Mm «Ney ne 4 3% 11,500 114% 
41% © 33 90 a as ae 8 “05 Sep. 22 © Fiek Rubber 24 peo. -o ooo sees nennse 3.504.800 ‘ oe ae ne gle: 193 Si — 
a 7% sy 5 Oct. 9 75 ar. i Fieischmann Company ish.) (F) . ° 1,500,000 Oct 1 141 1 1s — 3 
TASS DRIg 4s, BH, 183% Nov. 7 89% Jan. 5 Foundation Company (sh.) (FO) coee 6 OOO Sep. 32 8 176 iad% 138 tse in 33/300 13% 
aa a ; : 8 ©6Nov. 5 68% Sep. 29 Fox Film A (sh.) (FOXA).......... ° 00,000 Oct $1 Q 2% 82% 78% 2% =— 2% 11,300 81 
ee - 106'. 104 106 Aug. 14 101% Mar. 9 Franklin Simon pf. (FIS)......... 4,000,000 Sep 1% Q 108 106 106 106 "100 
2 % 13% ‘7% 24% Oct. 13 8 Mar. 18  Freeport-Texas (sh.) (FT).......-.--.-.++-: 729,424 Nov 1 : 20% 20% 18 19% — 1% 21,500 18% 
- . ‘i 39% Nov. 20 58% Aug. 25 GABRIEL SNUBBER A_(sh.) (GRRA). 000——(Oct 62%c 36% 39% 36% 38) + 13 6 3 
14% a 3% 164% Mar. 2 4% Jan, 2 Gardner Motors (sh.) (GRD).........-+. 155,000 ‘ -_ . mc os + a} : in ae 
1% 38% COS Cet. 442 Aue. 4 General American Tank Car (sh.) (GT) 252'835 Oct. ix G@ Sk 33% 30 —-. soar 8°100 1% 
108% 91 Rly 2 103% Nov. li o Mar. 25 General American Tank Car Co. pf.... 9,472,700 8 cvceeee es ee 103% 103% 103% 1035% + & "700 
‘4 23 63% 31% 634% Jan. 2 42% Mar, 30 General Asphalt (AS)... .....-.ccccccccccoes 19,832,300 Oct $1.50 SA 60% GO%® 5% 56 — % 16,700 7} 
83 60 100 71% 101% Nov. 14 86% Mar.17 General Asphalt pf CREE HR A 7,416,000 Sep. i Q 98%, 99 98% x99 + %: 1,000 ig 
103% 72 160 93 20) Nov. 11 121 Mar. 7 General Baking (sh.) (GG). - a Oct. $1.50 @Q xe : . ” 350 ° : 
112% oF 125 113 140 Nov. 14 418 Oct. 1 General Baking pf. (sh.) Oct. #2 Q : Pa 140 7 
7 ' 8 224% 1 t. 22 % May 4 General Cigar Company (GY) 18, 104,000 Nov 2 4% 04% TI ; —"j¥ 2 500 o 
110 103 . 107 100 1114 Mar. 12 105 Jan. 3 General Cigar Company pf....... ae 5,000,000 i. 1% $ _— — — lures vag — _— 
100% 104% 109 P02 110% Oct. 16 104 July 2 General Cigar Company deb. Oe as -) 2/500,000 Oct 1% Q 4 es a 110% E 
202% 167% 322 193% 337% Aug.24 227% Feb. 17 General Electrie (GL) ; | 180,287,300 Oct. 2 Q 320 324% 3033 308% —~i4% 41,800 309 
12 10% is 10% iis July 10 los Oct. 15 060 General Electric special ($10) . 35,721,670 Cet. lie 6 11 11% Me 11% ly 11.000 7 
iY 5 i %& Nov. 7 an. 5 General Motors (sh.) (GM) 5,161,600 Se q os 23. a " 
a9 7 96 80 Nov. 2 90 Feb, 13. General Motors pf : 2, 230 600 Nop ko b _ —_— = 4 11% TO, G0K 111% 
90 78% 93% 80% % Nov. 2 88% Apr. 21 General Motors 6% deb. iow. iz 0 se Bi . 91 ne letees ” 
i . 1034 «95% Oct. 30-102, Jan. 5 General Motors 7% pf.......°. Nov 1% Q 113% «144 112% 114— "y 2 96) 13% 
we - ee 34% Sep. 21 45% Aug.13 General Outdoor Adv. A (sh.) (GVZA). 125,000 Nov. oe -<¢ BkOC«<C“ KOC OCI IK ote Bre 
a iin = Se & rt Aug. = Gen. Outdoor Adv. vot. tr. ct. (sh.) (GVZCT) 642,368 ° - a a | 26008 
an 5 2 5 une 12 r an. Jv jeneral Petroleum ($25) (GP). 29,223,650 3 Q 50% 3 47% g >. 3 
ee oe ee oon Get > on fa Fy General Railway Signal (GRS). eennns ee - eS ta ris hae “— a ” jacoun A 
A -. “s ; 05 Nov, 18 4 uly 10 General Railway Signal pf..... 2,417,900 “1m , 5 5 5 * f 4 - : ss 
55% 52. 5S 31 58% Jan. 14 42 Oct. 7 General Refractories (sh.) (GRX)... pth ees HJ Q —" —_ = nan +? = 
51% 8=39%ti—i«éY 47% 72 Nov. 6 47 Mar. 16 Gimbel Brothers (sh.) (GI) ah: 600,000 . 1 1 39 , 13,400 rf 
102% 96% 107 99 107 Aug. 11 Gimbel Brothers pf aacaae * 18,000,000 ix Q 105 1058 Rs ) ra B. 5 Oe te 
$e ‘ Ff | = a. on 22 pees oe (sh.) (GIR) 150,000 3TKe Q 46% 47% 47% + 1%, 3,800 48 
2 5 ‘ 2 t. 26 : 3 en Company (sh.) (GLN) 5 9 “ nA 3" » 
“a . 43% 2% St Oct. 9 ; 3 Gold Dust (sh.) (CK)......... =e -- a — sat in ee |OCaahe 
41% 173 38% 17 74% Nov 6 3 i > Goodrich (B. F.) (sh.) (GR).......... $i @ 69 pitts 66. a 44.500 G6Y, 
9244 «67K 2 70% 2 Nov. 16 92 Jan. 3 Goodrich (B. F) Co. pf inthe 1% Q@ we 102 1m” "200 _ 
9 88 108% 88%, 108', Nov. 13 103 Apr. 27 Goodyear Tire & Rubber prior pf...........- 2” Q 105% 108% 106% an 900 ° 
624 35 905 39 — Oct. 30 86% Jan. 6 Goodyear Tire & Rubber pf. (GOR).......... 14, Q 110 ‘ 110% 109% 1 2,200 107 
ai ; oo * 2 Sep. 24 2u Nov. 13 Gould Coupler, Class A (GUCA) (sh.)...... He Q oon 21 20% = 1.900 ‘ 
33 12 21% 12% 21% Nov. 7 13 Mar. 30 Granby Consolidated (GB)... ... “ 20° 2 19 = 1% 2"300 181 
Bu 5w ci 53% 78% Nov, 14 60 Apr. 24 Great Northern pf. (GQ) oi SA 781 78% 76 a 4 ate ey, 
20 25 39% 26 40% Jan. 28 26% Aug.15 Great Northern etfs. for ore prop. (si. (OR) $1 31% BMG 7% — 3% 34.800 27% 
* .. «6% BS 113% June19 91 Jan. 16 Great Western Sugar ($25) (GSW 9 < a 97 27 ort 
108% 102% 115 105 115% June 25 107 Apr. 16 Great Western Sugar pf .~ & Led = —_— +3 ~ the 
. s ; ee 76% May 22 75 May 5 Green Bay & Western (GN)...........-. ore @ ee _ a _ 7? _— = 
34% 13% 21% 10 19% Jan. 2 11% Mar.19 Greene-Cananea (GNP) 7 a in isu 14 ig as oar) 13 
% ‘ 10% 4% 6% Jan. 5 3% Sep. 25 Guantanamo Sugar (sh. “¢” aepemelone be 5 A 3 su 3 nk r 5 
= S 4 = — 23 8) Jan. 23 Guantanamo Sugar pf 1, 4 $ 5g ay 5 a* Ye 1,400 Me 
; 2 364 p. 8 23 Mar.30 Guif, Mobile & Northern (GU). : . 10, 10 4 i 34 32 ra o% 4,400 
62% 4% «998 50 109% Sep. 5 89% Mar. 30 Gulf. Mobile & Northern pf.. 369 a a lov. 16, 25 ~ ¢ ot wm Mm ag —~ik 4400108 
104% 65H “M Nov. 5 67% Mar.24 Gulf States Steel (GJ) 12972250 = Oct. 1, “35 i» g me we i | oO Se 3300 BT 
105% 8% 102 98 _ 107% Nov. 5 101% May 9 Sulf States Steel ist pf............-.-.-«---. 2°000,000 Oct i R-- iZ 3 _— rf _ 108% — eee ge 
7 88 87 Feb. 11 42% July 21 HANNA (M. A 5 ae _— SS ae 3 ee 
[ é § 89 1 12 AN) . A.) ist pf. (HNA)...... Gaeta 2 "25 ° iD > 5 5 
42% 3% 44 31 37% Jan. 7 25% Apr. 24 Hartman arta SR iincsncaccd a1 adler bay -— = = s = = — 2 300 36 
“4 31 52% 32% 40% Nov. 2 30 Mar. 14 Hayes Wheel (sh.) (HJ) --—- Zn oo ba Se — ss oo eh 20,300 36% 
te 101 100% 1054 May 28 100 Jan. 2 Hayes Wheel pf. .. cre y > oS - oo = = ? 3 — 
i ee a ee re ee ce a a a a a 
. . une f Mec , - sone | Nov, » “25 K / 232 235 27 2% =_ 300 237 
58 49% ai 5% 7 — @ ss May - = ae “5 ii & Power ~ 7 SARE 20.978, 700 Nov, 16, °25 3 SA 112% 112 112% 112% + % 100 : 
112% #1124 113% 113 1% )6«6Oct. 5 114% Sep. 30 Helme yo “he 7, (GH) ane ae Oct. 1. 25 ise 6 Q 74% 74% 74% 74% +3 100 76 
ae a 96 138 May 21 134 May 27 Hocking Valley (HV).........--+---+++++eee. 0,892'2 ’ Tt ‘3 oe : J = a ae ee We 
< es 51% 484 48% Jan. 9 39 Nov.13 Hoe (R.) & Co., Class A (sh.) (HOO)........ een > 3 = r 36 a < ” 3 g00 4 
), 5 30 Jan. 12 3 Jan. 2  Homestake Mining (HM)...... “OT 25,116,000 ‘ 2 tm S 3 = *2 => * 
to ots 8 31% 45% Nov, 21 34% Jan. 5 Household Products (sh.) (HOU)........... 2 z= "500,000 y a” a a J < i% 9700 54 
™m  %§S2% 61 5 Jan. 29 59 Apr. 22 Houston Oil (HO)...... Heat Git 25,000,000 73 73% 70 — + sy 4 4 
a % 31% ‘Nov. 4 16% June 11 Howe Sound (sh.) (HW).0000000000.. TITTTITD SS ggg'339 Oo 2% => 2 oS 3°40 as 
** oe sie 20% o-- > b+ ~~ 4 geen e seeahomen a aha “ 28,243,800 SA 34% 35k 33% x34 =z ie 4.600 33% 
; " v , a . udson I Ms nn ich ann tng brane 4.195.000 32% : : 4 + % 
= = = 20% 139% Nov. 2 33% Jan. 5 Hudson Motor Car (sh.) (HMT)...... snorted 330 050 2 100% nn oo or Fist 7 000 955 
Me 1% 31" Nov. 5 14% Mar. 18 Hupp Motor Car ($10) (HUF)... "138, it a -— eo =< 7.000 95% 
_— 2 6% 7% _Apr. 20 4 Oct. 28 Hydraulic Steel pf. (HY)........-....--..-- . 2 — — ~~ — 
1174 09% 117% 100% 119% Jan. 7 111 Mar. 31 —TLLINOL — ERC aAS ee SS TST —— 
a ee TER ig HN Jan TTL Mar 3) ILLINOIS CENTRAL UL). gies so Th 
74 70 42 70 , i7 June 19 75 Apr. 29 Illinois Central leased lines “(ILLL). aaa Sa .~ ~ ” -_— ne ‘> ; 
11% 3% 16% 5% 41% June 17 13% Jan. 5 1 ma = SS CUD *s = 
23 vA, ons ~ ; ] : nm. 5 ndependent Oil & Gas (sh.) (IX)......... oth: 2 . 
23% - =o 15% 4 aue- 24 13° Mar. 2 Indian Motorcycle (sh.) (IMY) veg pag p44 a aim pes * eV 30% 
“s : F ret. 21 83 Apr. 9 Indian Motorcycle pf..........-..------ : oO os; a e a Sa sm 0} 
Sv 3 ™ 3% 10% ~. S 5% Jan. 2 Indian Refining ($10) (IRR)............... ee = . on - tos ss = = 3,000 4 
ie i is sO Mov oot Meat Inaion Refining ples. s020cccccoecss 200000 - Fe 8 ot ee 
$185" $119 5260-4305 310 Now. 115218 ta"  — 8 eebeeneniconesnensnnenet s = - a i +1 ed 
105 °102 *108 #102 *105 Bey. 23 9105 = Bep. 23 Ingersoll Rand pf coos rmenee ee s —_— Ss i 
46% 31% i Deb's Sty May "| Meee tol Gh cl -- fF 100 9i m% «+ 8% "330085 
05 | A), RR a a mH am). S-s = = 43% — 39004 
4% 234 33% 22% 32% Jan. 12 22% Apr. 22 Inspiration Consolidated Copper ($20) (INS) 0,000, 2 12 Ne 110 110 —<—- 40011) 
22% Pg Bly 3 34% Feb. 9 134° Mar. 23 Sater coten, Copesntates Coupee (2) UND) zs 405/000 i me a. 6S a = 62 non ot 
41% 4 8% 3 24% Nov. 5 — i. ¢ tn ransit ( ceubane desea 34,102 oe os 27% 25% 27% = % 200 281 
. ‘ on” Woe om » os tional Agricultural (sh.) (IGL) 2 o : 303 5 2114 
a Rs 51 38 & §©Nov. 20 40 Apr. 14 International A) " a _ 21% “to 21 2% 6U (CO 8,500 21% 
: ¢ = ; ; gricultural prior pf........... “+ -: S 5 5 
97h 67 118% oS) 176% Nov. 13 110 Mar International Business 4.4 (sh.) (TMN) 2 ae = 4 +. a Bo 
44 31 59% 40% 81's Sep. 30 52 Jan. 5 International Cement (sh.) (ICM).. sae i 2 i 12m 164% = 165% — 8% 100 165 
a 19% Pr PH — one. = 102% Nov. 17 International Cement pf.......... Sahara = ee 1% g rare wate 192 ;° * G00 = 
981 110% ia ig } ag is eons Fa pL, International Comb. — (sh.) (CN). 0c Q ated Ok, . * 1 + 37 
nits 0% 113% 106 121, Nov.10 113% Mar. 9 eeniened eens -_.* ae ee > ft 126% 120% —-% 20,600 121% 
1: 6% 14% Feb. 5 = 7% June25 International Mercantile Marine (M)........ =a Sc = & re _* % 
47 18% 47% 26% 52% Keb. 5 oe” A 3 rnational Mercantile Marine (M). ° os 9% 10 BX + % 3,800 94 
16% 10% 27% 11% 48% Nov. 20 o4y — ’ nternationa! Mercantiie Marine pf.... 1% 364 3 34 : 32.5 37% 
* 5 > yy =t% ar.18 Internationa! Nickel ($25) (IK).. she a1 40%, “a — oe 32,500 yi. 
x * 4 13% 102 New. 9 _, em. 6 Internationa Nickel pf.............. widen 1% rt 102" — 102" 02 T3 wes con 
ee “an 99% on 2 48% Mar. 19 International Paper Company (IP).......... 24 ' 761 % a +% 5 a 100% 
tig dim ay: | ORE BL July 31 International Paver 7% p 19 in O 8 +. i a 
% - H+, om g. Oct. zo 71 = Mar, International Paper 6% pf 4'623.800 Oct 35 % Q a6 RG oom } oe — aed 
o #0 6 2 Gai duly 14 © S9%G Jam: 2 Imtermaticual Row of Osuteal America Bt” 30,000-000 Forcwttery ~~ 32 2-2. = ao 3s 600 
92 Tt 79 7 6 Nov. 20 67 Mar. 17 « ys of Central America pf... 10,000,000 14 Q be 5 
s NOv. WW International Salt (ILS)..... 077 v4 79% Rf; 7$ — 11% 
B+.) . 73: 198% July 27 108 Feb. 2 = International Shoe (ah, “cetera $920,000 3 S wt os —~ = feo 
2045 14% vs 113% 121 => oe Ss foe ee &..--.-.--- 920. $1.25 Q 181 185 131 183 fl 400 of 
ie km ee tte Suly 8 International, Telephone 1g eiegapin CHEK)! 38.308-50n xxite is time iy te TY 
- Gh} Gat......... on a _ , bts.) 
sa aa 10088 son sak Gen’ a 1% ' : Towa | Central qa) << a : ge : _ ‘ _ ~~" — = 
_. = * - -_ ”? on Products ($10) (CIRO). < es ° oe bed 2 e* eereee . 
= 15% iz 16% 71 Feb. 2 a —— 1 AEE __ SMe -: -- 70 a... amos ae 
8% OtC«N - 7 we p rn oy it $ July = JEWEL ye GW) GID. ccc cccccccccccecne es, a? oe” a = 0.18% 
ae. te Ce ee ee eee Se arate nese esse ix Q " 10% ‘ ra 
110% 107 113 100 16” Ave) «1% FF Jones Bros. Tea (JOT)................2.000 17% 17% i7 - "y > 1 : 
n v 6 Aus. 23 1 a © seen & fees Meet ot as 1% @Q te x ; 5 = =a 
aT = = a ae Pa _35% Aug. 10 Jordan Motor Car (sh.) (JJ)..............-. ihe 8 38Q 7) 30% 44 wrt 4 8% 36.000 ,* 
lo ° ‘ 2 >] “yt - —+__—__*___— va — : 
i a ee a LT. Ist pf. (sh.) (KET)... ™% Q 10 107 106% 106%  — % x 
Th he MH IK 88 Jen. 36 Kanens Oly Southern of. i «¢ oe & & ot 6+ R 24,000 41% 
; a ee ee or: or oe 2 ee h i: “Gil Be, Eile Be ie 
a > ae % lo2” Oct. 29 83 Mar. 30 Renee (Julius) & Co. pee tat is QO 38 HRT i 1,700 7 
m 35 21% July 3 12% Mar 24 K Julius) ‘0. pf. (sh.) 2 Q Wi 101 101 101 $ "9 ‘ 
108 78 BR 33 21% July 3 12% Mar. 24 Kelly-Springfield Tire ($25) (KK).......... 5 173 17% «16 =f ae 
2% #70 78% 40 s fh 3 41 Mar. 25 Kelly-Springfield Tire pf-..........--... 3 > Sa es we ta 7700 = 18% 
ja é s . 2 nn ain te oe ee ees . 3 4 664 + 1% 700 
1174 5 104 16 1 ¥ 3 ar, 25 Kelly-Springfield Tire Ist pf...............+- , 66 Oh 5 $y 1's a = 
me lO Om i See ey RE Re Wes &™).......... tiivasasneeee ie (108% 108K ots ous 
“% 29% 57% 34% 5% += ne ; = =e. 27 Kelsey Wheel pf.... i 3 % OB%, 105% 108 — 1 2,100 
Bs DY. 6 30 Sasmenadht Genta de> ani get tee eeeessseeee os se i 110 ce agg 112 
11% 1% + 1 3 ; = ; ott Copper (sh.) (KN)......... 7 s 58% 36 56 +0 56 br 
2H 2 at ee Te OS 4 A. Ue me Oy oa — = — 
100 a2 8 RS =aone & = Kinney Company (G. R.) (sh.) (KNX). $1 3° - 3 = = * 1,100 . 
io % read 42% 45% Jan. 7 95 Apr. 11 Kinney Company (G. R.) pf.-.....-.--.-..+. 2 Q - = =% 30088 
° 98 90 “ 31% Jan. 21 Kresge Department Stores (sh.) (KDS)... = 34 25 eats 105 co tte ees — 
% 97% June 19 J »¢ ) + ‘ 34% 35 4 { 
300 7 475% 287% BOOsCOet. 13 7. = 16 Kresge Department Stores pf............... 2 Q : —_ = = 1,200 
1124 WOK 114% 110 116 Oct. 20-1108 Mar = Kresge (8S. 8.) Company (KG).............. 2 Q 725 725 715 70 ‘ a Gk 
140 150% 325% 190 “40 «Oct. 13 390° i. 4 jn a arn) Comoe iimsnesnay ceuken eve ™ @Q 7 aoe" on ite 5 ie 425 ee 
18 117% 8 me pees . ompany a) LOA SRE HN So 1 Q *% 3 md . asunye °° 
i oe 30% 25 a7 «Feb. 11 eee at's ; Kress (S. H.) Company pf.................- 1% a er - eases oe 
a To 96% 91 100% May 13 tou Shy 4 tebenieimes {B: ) eo ‘Gis ate HARE $1 ri gh me a #2 i i a ed ek Sin - 
a - | . CR ee ShE ian aaiecn bie os 1 100 100 (6 eae 0 
78 78 70 3 178 Mar. 31 110% Jan. (5 LACLEDE GAS COMPANY (14).......... a — 3 168 —e— ~ -. 
31% 11% 17% 8 19 t. 11% Feb. E-4 Laclede Ml catindceekkibeedh 2% ak 168 162 162 — 5% 600s: 161 
1% i & 39% 85% Nov. 14 69 Mar. 30 Lehigh Valley (330) , aminogzembelee te — 5% 15% 13% 1% — 1% 2,900 ie 
: 68% 50 Sot 2 Bh Re lee} res oe) CNP) ceaebeg tines “a «< = = i = 82 — 2% 21,600 2 
os 2% ea oon eee. 2 oF Mar. 35 Liggett & Myers ($25) (LM)...........-.---- je Q o% dng 37% = x38 ne 6,200 38% 
tig 111K 12111128 Nov. 19 116% Jen. i6  Liseett &@ Myers’ pln.” (825) (a) 22. ise 9 We oo% tee x” ts” _2300 BK 
e 7. - ~ PD BsBBCCL GB BAYVOTS Pl... ww ccc cc crnncwnsccvccee ‘ 9 > -¢ 5,300 85 
4% 38ST 6 74% Jan. 14 60 June 23 Lima Locomotive’ Gai ibs a Sf Be @ 1% 133 + 1% 1,100 ag 
1 Q ii 68%, 7 . 
— ‘2 4 64% 7% — % 5,700 67 





courtesy and accuracy. 


Size of orders mages no difference in quality of service rendered—xare, 
Our Statistical Dept. freely at your dispusal. 


HISHOLM & (HAPMAN 


ODD 
LOTS 


52 Broadway, New York. 
Bowling Green 6500 


Helpful booklet A-7 on Trading 
Methods free on request. 
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Stock Transactions--New York Stock Exchange-- Continued 


















































































































































































































Yearly Price a Amount a Mo! 7” - e 
Hi 1 192 ————1925 Range.— STOCF Capital ae Pe- Hon it yw. 31 Week's Week's Ming 4 
zh. "Low. Hign, low. ‘High, Date. Low. Date. (and ticker abbreviations) Stock Listed. Cent. riod. First Hig Last Ch’ge. Sales. Close 
21% 14 25 15% 44% Nov. 7 22 Feb. 17 Loew's, Incorporated (sh. 1,060,780 : We  ¢ $1 8 25 51,6 38 
1% 6 8% Sly _9% Apr. 6 6 Jan. 28 Loft, incorporated (sh.) (LF 650,000 Q5e . * ‘ rs “_ 4 #3 
2: Pel re 53° «Sep. 19 454% Mar.20 Long Bell Lumber A ish.) seed icwees 598,921 1 @ $81 $8 ‘ iL »' BKK ‘8 
66% 361% 4 50 140 Nov. 4 77 «Feb. 17 Loose-Wiles Biscuit (LO)...........0-0ese00e 7,086,200 wi ae 119 ( 9 14 "0190 
107% 105% 160 105 110 Nov. 10 104% Feb. 13 Loose-Wiles Biscuit Ist pf..................5 4,448,200 i% Q i¢ : m ; 
117% 103% 105 90 145 Nov. 4 104 ‘eb. 11 Loose-Wiles Biscuit 2d pf................--.. 2,000,000 1% Q ‘ 
= - 40% 33% = 39% «Sep. 25 30% Jan. 24 Lorillard (P.) Company ($25) (LOR)........ 30,311,200 ie QQ i x i 10,000 
119 112 117 112 116 =Aug.26 108% Feb. 27 Lorillard (P.) Company pf................-. 11,306,700 im @ 5 11 15 "100 
=o 7 on ; 23% Feb. 3 13% Aug. 26 Rae Gee 40RD CEA. oc icccccccecscasens 1,119,405 nts %. 183 17 1 20,00) 163 
ss 5 34 Jov Louisviie Gas & Elec., Class A (sh.) (LOU) 525,040 43% Q 5% 3 n “4.100 35 
155 Louisville & Nashville (LN)................. 117,000,000 3 SA 343% 3 x 30g 4%, 11800 * f11e 
on Ludlum Steel (sh.) (LMS).......... ; 135,000, 5c Q 53% $s 19% ie 11/400 ‘491 
102 ~McCRORY STORES CORP. pf. 3,000,000 — 1% Q 08 
9 McCrory Stores, Class B (sh.) 74.914 $1.40 Q i$ 18} ih 1,800 118 
20% Mcintyre Porcupine ($5) (MTY)............. 3,990,000 25e Q i + 1% 1/900 : > 
us Mack Trucks (sh.) (MQ).... 39,7: 1% Q 1 a, 151300 19 
99% Mack Trucks ist pf............... i% Q 110 ay. tayo 
92 Mack Trucks 2d pf.. ; % Q 10 . ‘ 
121 , Mackay Companies (MK). 1% Q 12612 ° 
70% Mackay Companies pf...... 1 Q z 701; a on 
71% Macy (R. H.) & Co, (sh.) = .. (108 104 04g i 3,000 102 
115% Macy (R. H.) & Co. pf Q 116 116 116 in 10e tie 
38%, Magma Copper (sh.) (MMX) Q 44 44 43 6.700 43 
: Mahoning Coal R. R. ($50) (MAH)........... 1,500,000 Q BK) = = 
40 Mallinson «(H. R.) Company (sh.) (HK)..... 200, wk 24 $ i » OMe 7 
901, Mallinson (H. R.) Company pf............ Q 8 Rs 7 
75% Manati Sugar (MNU)...........+...+. Q 40 44 100 
90 : Manati Sugar pf.......... de Q R( 
1% Manhattan Beach (MB) > vee 
66 Manhattan Electric Supply (sh.) (MSY)..... Q r oO i3 1.400 i 
60 Manhattan Elevated guaranteed (MAN)..... : 8: . 81 an, 10 F 
4514 Manhattan Elevated modified guaranteed... Q 42% ‘ 412% “y 1.400 ‘ 
57% Manhattan Shirt ($25) (MAS).............-. Q 4 rl 1% 5000 32 
a" eee oS OS See ee Q 6 “ ‘ 
Manila Electric Corporation (sh.) (MNR).... a Q 38 , 1 400 nT 
Maracaibo Oil Exploration (sh.) (MAB)..... J ° ‘ °t} u 8.000 ‘ 
: Market Street Railway (MRR)............... 10,635,600 J r "6 11 ~M) G 
a Market Street Railway, prior pf............. 11,589 000 1% rT 4 44 Py 400 $2 
6814 Market Street Railway pf...........ccccccese és "6 rH we 100 A 
Oy Market Street Railway 2d pf...............- 1G " + XY 2K) 
5OS rr re GOD Cee. ook ce disscovscccenct The ~8 ‘ 1% 138 400 G6 
= i Marlin-Rockwell (sh.) (MR)...............6+ 25c «= Q 0 ‘ iM 1200 
7% Martin-Parry (sh.) (MRT)........2...sse00- We Q Oo ¥ 3°400 
641% Mathieson Alkali ($50) (sh.) (AKL)........ ‘ , 84 . 4 g Gu 2'400 Ro 
* err rr rrr 1% Q a at 
93 May Department Stores ($50) (MA).......... 26, 000, ‘000 $1.25 Q 1 + 2% 41,100 13: 
110 ey Deuprtment & Stores pf pain 000, 1% Q 12 ; : “iy top 
ae ° = aytag C { BES RRA eer ° ° 2 i, 2 200) 221 
sl ir 1 x aos <a *: Mergenthaler L enh 0 ry ee 3% Q > 2 2 22 
ia os 19 15 24% Nov. 16 18 Jan, 2 Metro-Goldwyn Pictures pf. ($27) 1% Q 4 ; ? 1 3 BM) 
293 182 *190 *190 25 Mar.20 *225 Feb. 5 Mexican Petroleum (MN).......... $5 Q 4 50 P ¢ 
105% 100% P ee . : ~~ Sete 4) Coen i DO TE... casos cedecscnsceeer $2 Q yi 
23% aN 25% 14% 22% Jan. 6 10% Oct. 7 Mexican Seaboard (sh.) (MSX) Wk i : 11% 
30% 20% 25 20 24% Jan. 13 May 12 Miami Copper ($5) (MMP». ay 2x Q 12 1 it 107 
62144 22% 4034 225 38 Noy. 14 25% Aug. 19 Mid-Continent Pet. (sh.) (MPC)... $1 ‘ 7 \%, 3G 
109% 83% 95 80 94% Oct. 22 3 Jan. 2 Mid-Continent Pet. pf........ 1% Q 4 ‘ , 
“250 #300 “00 ey *H0 Nov. 10 *510 Feb. 7 Michigan Central (MC).............scc.s. 10 SA 60 7 
12% $2 87 1 1% Feb. 13 ee a a ee rere oa : 
Z ii : 344 June 6 & Apr. 1 Middle States unl ($10) (MSO).. 400 1 1 : 11.100 i 
ae Aug. 10 96 Jan. 2 Midiand Steel Products pf. (MPO). $3 Q 135 oy "791 1900 123 
9% Mar. 6 2% Jan, 5 Minneapolis & St. Louis (MS)..............-. 25 2 " 800 at 
73% Nov. 19 30% Apr. 4 Minneapolis, St. P. & Sault Ste. Marie (MSM) 25,206,800 7 4 +; ry 8,000 
100% Nov, 19 40 Mar. 30 M., &. © & Gault Ste. Marie pt..... 0... 12,603,400 4 rie > 3G: + gy 1.900 
63% Feb, 9 57% June! 9 *’ st. PL & Sault Ste. M. lL. 1. (MSMLL)... 11,249,200 2 SA 611 1 Gu — "100 
17 4 Sep. 8 28% Jan., 2 Missouri, Kansas & Texas (sh.) (KX)........ 7 325 49%, 4 % 4 2% 36,300 rT 
15% Aug. 18 74% Jan.' 2 #£=Missouri, Kansas & Texas pf....... pet se 27 949, 300 11 Q Sl, R6 8 ou “4.800 gi 
19% Feb. 6 30% Jan. 5 Missouri Pacific (MP)..... Fake 2,839,500 : ‘ g " as m2" 400 361 
49 88% Aug. 24 71 Mar.30 Missouri Pacific pf.............++..+- 71,800,100 Re 4 iu 32° 200 84 
et i peries ae a5 | | peneerecs Mobile & Birmingham pf. 3 «++ 900,000 2 SA + : a8 
iS Aug. 6 64 Apr. 17 Montana Power (MNT) . 49,633,300 1 Q gi g Ri) 1 23 600 79% 
12 June 10 109 Mar. 20 Montana Power pf........... 9,784,600 1% Q 112 1 + 10 ite 
26, Nov. 13 Montgomery Ward & Co, ($10) " (UMOW)...... 11,403,450 7 *Riz ) P nh 98.700 773 
20% Nov. 2 Moon Motor Car (sh.) (MOO). ae 180,000 » 25 Tbe Q 354 1% 44.300 4 
77 July 15 5 Morris & Essex ($50) (ME)................ 15,000,000 July 1, 2 $1.73 SA F % 
14 Jan. 2 6 May 4 Mother Lode Coalition (sh.) (MOR).......... 2,500 000 June 30, '25 37%e SA s is & % 6.000 7 
2 Oct. 8 40 Nov.10 Moto-Meter Co., Class A (sh.) (MMRA).. 200,000 Ort. 1," 90 Q $1 $1 13 4 6.900 41 
be June 29 18 Apr. 9 Motor Wheel ($10) (MRW) , Sep. 20, ° hoe Q 1% 1 nie 1% 11.200 $17 
a Feb, 20 13. Aug. 26 Mullins Body (sh.) (MNS) ‘eb, 12 $1 ibis i : 500 ar 
91 Jan. 9 a ee OR reer rere Nov. 2, 2 Q R ‘ 
3615 July 23 30% Ao. 23  Munsingwear (sh.) (MUN).............00e005 Sep. The Q ; ‘ = 500 
pe Mar. 7 214 _ Murray Body (sh.) (MUY).... ceva Oct. 16% Q G 1 5% 13.300 0 
114% Oct. 5 NASH MOTORS (sh.) (NSS). J) Aug. 10 SA 44( 44 9 1,000 
ra Nash Motors pf......... 15,018,700 Nov. 1% QO 105% 105 4 : 10 
125 Nashville, Chattanooga & § L 16,000,000 Aug. 3% SA 179 1 a 
1st National Acme Company (sh.) (NCM) sta... 5,000,000 Dec. RT léc 9 4 & 
52% National Biscuit Company ($25) (BI)........ 51,163,000 Oct. The Q 71 ' oy 
195 National Biscuit Company pf.............. .. 24,804,500 Aug 1% Q 19% “% 
67% National Cloak & Suit (NKS)........... «+++ 12,000,000 = Oct: $1 Q ; +4 ens 70 
104 National Cloak & Suit pf...... Rszosgeeseecs | Sn) an 1% Q 1 it ; x 
4214 National Dairy Products (sh.) (NPT)...... - 329,922 Oct jie |= Q S07 1 : 79 
97% National Department Stores (sh.) (NX)..... m 500,000 t ‘4. 4% es 
fi National Department Stores Ist pf...:....... 1% Q or ai% 
ee National Distillers Products (sh.) (NAD) : ‘a2 a 4 « 2° 
rai National Distillers Products pf. (sh.).. z te =4 sd ~~ Ja 3" = 
33 National Enameling & Stamping (EGK). 2 1 pei 241 4 + 3 2G 
102 National Enameling & Stamping pt. 10,000,000 ; 1% @Q . 2 : “NI r 
148 MOMMEEE EMME CEID 3.505 sc stinasssinccversena 20;655,400 ; 2 Q sie 143 es “4 1,700 1633 
ie tana aera ebsites 24'367,600 Se : i” G ts +H "ie "300 : 
95, National Railways of Mexico Ist pf. peach = 831,000 Feb. 10, "13 2 61 6 i 100 : 
4 National Railways of Mexico 2d pf........... _ ego 2 $y 3 3 4 1,100 
68 National Supply ($50) (NSC)................ ety ) Nov. Q nTic = i 1/400 nels 
104 National CY Me <6.bds pee cehetos 6 "824. 700 Sep. ra) 21 > ae ; ‘ 
16414 National Surety Company (NSU)... + 10,000;000 Oct. 9 Q 1. EE es Fr 
18% Nevada Consolidated Copper ($5) (NV)...... 9,997,285 Sep. 30, Qe .. id i4 "7 eee 4.900 13% 
105 New Orleans, Texas & Mexico (NOX)........ 3,855,600 Sep. 1, 1% Q 192 19R% + Bis 1.500 ss 
os Newport News & Hamp. Ry., Gas & E.(NTW) 2,800,000 Oct. 1 1% Q =. = - tg "100 
vf Newport News & Hampton Ry., G. & El, pf.. 1,500,000 Ot. 3, °S 1% Q ons 01 d au 200 
.. New York Air Brake (sh.) (AB)............. 200,000 = Nov. 2. °25 Wc Q eric 4. ‘ 11g 3,100 Ty 
Big New York Air Brake, Class A (sh.).......... 100,000 = Oct, 3 $1 QO ry ; ’ Fh "200 6 
B21. New York Canners (sh.) (NRS). TS 123,584 Sep. ie O m4 - : - 23.700 7a 
x New: York Canners iat pf......cccccccccccces 1,493,200 ug 3% ga ‘ : 2 is 400 
10794 New York Central (CN).....................383;258:200 ‘Nov 1% Q ts _ ~s Ss 166,200 127 
New York, Chicago & St. Louis pf, ctfs. 1,005,400 Oct. im #6 => ¢ i 3 2 9? 

. — bia oe Ce Be. SA I vcescas canemeeans Oct. 1 3G ia - fm H amt oa - 
New York, Chicago & St. Louis (H).......... 30. 9,000 : ‘ > = 8G 76 - 
pelt New York, Chicago & St. Louis pf..._.... 3 toe mn oo 2 Q 177 S v3% + 18% 500 aa 
= bw ON TINO COMED « ove civcecdastonsues cos 7,000,000 Feb. “4% | “a 7 Ltt 7 
51% ‘ : ’ DCR UNINE Es nk sec scccrcarscecca ci sccs 10000000 July 15, °25 2% «SA - a 1 syne F 

162 *136 162 137 New York & Harlem ($50) (HAR)........... 8,638,65 July 1,°25 $2.50 SA 80 : 
a 153 153 New York & Harlem pf. ($50)................ 1,361,350 July 1. $2.50 SA ¥ 4 
10% 796 *102 *96 New York, Lackawanna & Western (NL).... 10,000,000 Oct. 1. °25 “m @Q 
12% 9% 33% 14% New York, New Haven & Hartford (V) 7 Sep. 30, "13 1% ; : 4 i 65.500 
21% 14's BI, 16 New York, Ontario & Western (OW) g ar Jan. 28) "25 1 ‘ 41% £1% - O% ry cy 
Bi dor re New York Railways partic. ctfs. (sh.) (NRR) 18,080 mater. oth “8 =i% a ¢,000 
: og) * a New York Railways pf. tr. ctfs. (sh.) (NRY) 184,830 es se -* We > > + ane &7 
* at 97 25 New York State Railways (NST)............ 19,997,700 Oct. 4. rhs , : Y i oo dia 
os a ve > # New York State Railways pf................ 3,862,500 July in 24 . : i 
ro $i 98s 8s New York Steam pf. (sh.) (NSM)............ 39,921 Oct ¢ " f 
- rn 47 “2 Niagara Falls Power (sh.) (NF)............ 720,500 Get. se ~ i” sa es 
“ 9 ’ Niagara Falls Power pf. ($25).............. 17,008,700 Oct. > +. \ * 500 
> 102% 101 Niagara, Lockport & Ontario Pow. pf. (NCK) 9,741,600 Oct. = —_ <3 + % S00 _ 
isx ¢ 29 12% Norfolk Southern (NS) 16,000,000 Jan. oon = , *** ang 
117% 100 133% 102% Norfolk & Western (N). +136'621,700 Sep. 145% 49 ts 2 o 148 
781s 7 79 73 Norfolk & Western pf 23,000,000 Nox “™% 1 45% i 42,4 ps 
24% 17% 45 22 North American ($10) 32:266 850 = Oct. . . N2 se Tiey: 0 
48ly 2% Hy 43% North American pf. ($ 29,085,750 Oct 4 4 64 — 3 85,400 pe 
34 4 “34, *Z2ke ; Northern Central ($50) 27,079.550 Jan. ‘ 46 t 40% 
iy KOC Prod : lov : . 25 Northern Pacific (NP).......................2 7'998.400 ‘Nov vs s+ 80 <9% 
p re oo 184% Aug 12% Sep. 30 Norwalk Tire & Rubber ($10) (NRT)......... 995,000 Oct Het hts, Arty a 
° . ; : a5 Aus. 814% Sep. 28 Norwalk Tire & Rubber 7% pf............... 1.146.600 Oct ile is 
i0% i% 9% : 18% Nov. ___8 Jan, 16 Nunnally Company (sh.) (NNY)............. 160,000 June i7% ass ss > 17% 
oe ae Weta ; 38 Nov. 34% Nov.19  OIFL- WELL SUPPLY ($25) (OWY).......... "8.125,000 aoe = = _ 
a a Se 104% Nov. 108% Nov. 20 Oil Well Supply pf.................-...-..... 7,000,000 Nov nite a7 1% % 35% 
: ‘ 8% 4% 11 Oct, : 5% Jan. 26 Ontario Silver ufning Co., new (sh.) (ONT)... 150,000 a i C 3 04% 
50 25% 3 18 37% Nov. 18% Jan. Onyx Hosiery i Pe tie Ag dies Coleen aginst ee eee 500000 —t 10% 10% 10% 
4 Rb 9% 76%  # 97 Nov. 34 Mar.8i Gaye Batiery pf......:....................., 160.00 Sep. "7, % ro ~ ++ an 
‘i in re 4 48% Oct. 41% Sep. 24 Oppenheim, Collins & Co. (sh.) (OPS.)...... 94,565 Nov 46% ae : 5% ’ ‘ 
21% 1644 29 18 32% July 30 25% Jan. 10 Orpheum Circuit i 3 eee 549,170 Nov. 205, ~~ i 18% + 48 
7 S40 98%~=*«<is«iTsCSep. 28 «= 98 Jan. 6 Orpheum Circuit pf............... Oct.” s 2% x80 } 29% 
om =e 92 63% 140% Aug. 21 87% Feb. 27 Otis Elevator ($50) (OT) Oct. 1901 1351 a. 1 xe 
Pa 112 July 21. 101__—s#Feb. 13 Ottis Elevator pf Oct. wit eg i eg 106% = 120% 
AL BONDS - 
MUNICIPAL } 
ee RNs BULL & ELDREDGE STOCKS 
FEDERAL LAND BANK BONDS 
oe ee Members New York Stock Exchange ODD AND FULL 
Be 
INDUSTRIAL BONDS 20 Broad Street, N. Y. Telephone Rector 8460 LOTS 
t 
sr ‘ 
? Ww. a | : 
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- — ——Yearly Price Ranges.—- _ cy ; 
High. Low. H = —— — Le STOCKS Capital ne” oo ae Nov Si aad 
" iw. ; " ; “k J - Nov. 16, Nov. 2 Week’a Week's Nov. 5 
e! . ig aw Hig Date Low Date (and ticker abbreviations) _Stock Listed. Paid. Cent. riod. First. High. Low. Last Ch’ge Sal 8 Close 
14% n 11% 6% 15% Aug. 28 8 Mar.18 Otis Steel (sh.) (OST) 414,668 ee ; 4 aie ; 
2 45 74% “4° a Aug. 28 0% Mar. 18 Otis Stee, pf KA aR. 8 830/600 Jul ae ct ix - 13 13 12 i $1 191% 
. . 6 Nov. 2 49% Nov, I! Outlet Company (OTU) «sh. 100.000 7 : : Be 88 8 1 2 Hn RS 
. 2 100 Nov. 2 og Nov. 11 Outlet Company pf 3.500 oo nese x ° SS i. 5 My 1.7 
Lay 365, 47% 39% 68% Nov. 3 42% Mar.17 Owens Bottle ($25) (OR) ae Mm & aa) : 
110 108 111% 107 15 Nov. 6 110% Apr. 24 Owens Bottle pf. “ Oct 1% we oa 67% H% Y% NIM 
21 44 «40 16 38 Mar. 7 20 Aug. 5 PACIFIC COAST (PX) — a 5 . ee. Lo 115 ha 
40 25 62 43 71 =6Oct, 22 64 Jan. 13 Pacific Coast Ist pf ; Aug. a1 SA os 2% 2% u 
24 15 40% 20% 50% Mar. 7 34% Jan. 10 Pacific Coast 2d pf Nov. _ — ao . z 
o4y 73 105 doy, 132% Nov. 4 102% Jan. 5 Pacific Gas & Elec tric (PC G) Oct % $1 Pay -_* << o° ‘7 
wy = 7 10% = 7 12% Oct, 21 Sig Apr. 18 Pacific Mail ($5) (PM) — 2 SS ae a. 3h aie 1 
sa is 59° Apr. 30 59° Apr. 30° Pacific Mills (PFS)... a'n00'000 «Sep. aa - 
52M 31% 584 45 65% Jan. 31 51% Aug. 18 Pacific Oil (#h.) (PY) 3.500.000 July 20, "25 $1.50 3 7 od 
y 8 9% & 18 Sep. 15 94° Jan. 15 Pacific Telephone & Telegraph (PAC) | 53,000;006 Sep. 30, °25 a al + 77,2) HON 
ly 91% 93% XN 103 Nov. 16 92% Jan. 7 Pacific Telephone & Telegraph pf........... 82.'000.000 a aa” sae 1% Q a ~< : . 
15% 9 1645 9% 48 Oct. 29 15 Jan. 10 Packard Motor Car Company ($10) (PAK). : 23'770,200 ~y oe = 1 2 Q 103 103 103 + 2 
.: : : - 33 Nov. 4 17% May 6 Paige-Detroit Motor Car (sh.) (PDD) : 676,500 Oct. “1. °25 x Q 41% 415 37% 35% S7% 
93's AS 63 44 83% Mar. 3 59% Sep. 3 Pan-American Pet, & Tran. ($50) (PP) 48.307 400 Oct 30° 25 SK Q 27% 275 24% 2% 25M 
: -* +. s a Oct. 29 37% Oct. 29 Pan-American Western Pet., Class B (PPWB) 5 ht, 7 vie $1.50 @ 13% T3% i - 1% 72 
36 TMily 4% 41% 84% Mar. 3 60% Aug. 27 Pan-American, Class B ($50) (PPB) 90,477 250 = -° 33% 13% Ah % WY, 
6% 1% 4% 1% o% Feb. 26 2% Aug. 28 Panhandle Prod, & Refining (sh.) (P DF) “198/770 $1.2 Q 74% ce 71% 1 f 735, 
68 Mm 42 29 604 Feb. 26 37 Oct. 28 Panhandle Prod. & Refining pf............. > 935.200 3 “s . 1% 3h % ; 2 
. 33% 24 "0% Jan. 10 % Sep. 26 Park & Tilford (sh.) (PKT). "200,000 41 41 Shy by “n 
14 § 1% Feb. lL 1% Jan. 12 Parish-Bingham, stamped (sh.) (PR RX) 150,000 4 28% 2% 27% 1% 1 Ri 7; 
*e 90% Oct. 21 70) = Nov, 10 Pathe Exchange, Inc., Class A (PTHA) (sh.) 164.109 $5 ** wth IK _% 17 ° tem 
; ; 28 Apr. 14 174 Nov. 7 Penick & Ford (sh,) (PFK)... 433.773 , KE Ht it HH = . er t 
: ‘ i? 105% May 2 105% May 28 Penick & Ford pf..... a ikaae 4.000.000 * 2° 19% 10a Is 9 Rin 
105% Wi, 106% 10 105% Jan. 13 105. Jan. 29 +Penney (J. ©.) pf. (JCP Pr,). va 2" 296300 1% @ . 05 
43% 227 30 18k, 26% Jan. 2 12% Apr. 29 Pennsylvania Coal & Coke ($50) (PVC) 8,630,300 1% Q as - 14x : 
47% «10% = 0 42% 52 Nov. 20 42% Apr. % Pennsylvania Railroad ($50) (PA) 499 296,400 , «i ts 1% Lacs Ix 1% 400 , 
6 14 +8 1% 3 Jan. 9 1 Aug.12 Penn. Seaboard Steel (sh.) (PSX). _ 2,688,891 — = — ? Wh tt ‘ 111,00 5M 
97% oid 1194 92% 122% June 16 112 Jan. 16 People’s Gas, Chicago (PO) a 42.047 300 ‘> —_ 119 on 1% ee Ly 92 TAM 1% 
7 8 22 9% 20% Jan. 12 13% Apr. 30 Peoria & Eastern (PE) ....... 10,000,000 - e 4 11 17% TIS i ee Eh 
47% 36 73 Hg x3% Nov. 20 61% June 24 Pere Marquette (PQ) hapsien < 38,256,308 7 ay S12 33 “ge . .- 
*: : . 81% Nov. 20 am July 1 Pere Marquette ctfs, of deposit : ‘689,700 1 1 g zone SS = 82 -_, 8, Lim 
76% 67% R54. 7% 86 Nov. 20 78 July 2 Pere Marquette prior : -, 2" 1 Q }- % 1% ” +3 RM ' 
ae . =: Te Nov. » 74% Nov, 5 Pere Marquette pf. ctfs.. mt 1 988: . 3. rt Q Mt sé 4. J 34M) : 
mH S% 7% 60 17% Nov. 68% Apr. 16 Pere Marquette pf aeilsie 10,582,700 — | oe + as 1 7 » ’ 
.- : = 82% Sep. 17 80% Oct. 19 Pere Marquette prior pf. ctfs 7,000,000 rg 6 2 _— 71% - ‘ 900 7 
BO 41 57% 42% 64% Nov. 5 57% Mar. 18 Philadelphia Company ($50) (PH)... . $6,443,000 D 1 si Q 627 ge9 ‘ > - 
45% 41% 46 42% 49) July 17 45% Jan. 5 Philadelphia Company 6% pf ($50) 14,617,000 “2 $1.50 +4 rte - old HO% -+2 6,400 6h 
- 37 Nov. 6 37 Nov. 6 Philadelphia Company 5% pf. ($50) 1/442. 450 1 $1.25 SA aN as ‘ 1 . 
% By 4% 2 Jan. 9 = Sj May 6 Phila. & Reading Coal & [ron (PRC) 140,000 : ae 4% 424 wn rm ‘ 
es se 35 52M Jan. 9 38 8 July 11 Phila. & Reading Coal & Iron (sh.) ctfs.... 1.400.000 “ps ie ed * HS *, 26,100 40% 
24% 11% 23% rT) 254 Sep. 1 12% Mar.19 Philip Morris & Co. ($10) (PPS)... 2'760/000 Soc 1% a0 ; 415, od 
80 55 88 44 0% Jan. 12 Sl Sep. 25 Phillips-Jones (sh.) (PJ) ss **" 85.000 1 i = 215% = 21 1% 4,71 21% 
O6 s% oo 77 95% Jan. 15 81% June 23 Phillipe- -Jones pf.... chs : “""" 9 195° 000 $1 Q > 51% ot x1 + % w 
695, 19% 42% IHy 47% June 12 36% Mar.30 Phillips Petroleum (sh.) (P) meypecee BJ ~ a _ ¥ & 84 
6% 20 27 32% 19 42% July 15 18 Apr. 2 Phoenix Hosiery ($5) (PXY) eee: ‘ . Q 49 45% 43% 43\4 2 66.000 xr43% 
100 89 Mw 82% 8 Nov, 14 &4 Apr. 27 Phoenix Fosiery pf... ‘ : “ig .* $4 3 $41 43 +4 aM a 
15% 6% 16 6% 47% Oet. 29 10% Mar. 30 Pierce-Arrow Motor (sh.) (PZ) 1.25 Q * < F 4 . 
13% 5 18% 100 Nov. 4 43 Mar.24 Pierce-Arrow Motor pf.. ; e. i a 35% 31% ae) — 2% 111 Gam 35% 
6 1% 4% 1 3% Feb. 5 1% Nov. 12 Pierce Oil ($25) (POL) nai AERA A - nO » 86 8i — 3% 11300 RRic 
“4% 6 46 20 40 Feb. 26 22. Nov. 5 Pierce Oi) pf sae? : < > Re 1% Ve 1% Ke 6160 1% 
es : 59% 4% 8% Feb. 5 4% Oct. 27 Pierce Petroleum (sh.) (PPX)......--.. 2 24% 24% 24%, 24% \% "100 : 
6% 38 63% 47% 4% Jan. 13 37% May 2 Pittsburgh Coal of Pennsylvania (PC) i ts Pete Peng > Me 4,400) WK 
00 96 100 4% 99 =Jan. 5 80 May 4 Pittsburgh Coal of Pennsylvania pf..... 1% Q aT Ht 7 a 1% 1.400 . 
= . ce “90 Mar. 23 “oH Mar. 23 Pitts., Cincinnati, Chicago & St. L (PT) + Saag "A 2 , 8: Ss 1) R71S 
*129 °128 140 140 4 July 30 134 = July 30 Pittsburgh, Fort Wayne & Chicago (FW) 1% d =f “sas 
141% «128 140% «138 143% Nov.12 139% Jan. 17 Pittsburgh, Fort Wayne & Chicago pf it Q .. : . 143 ce et 
98 9% 8 108 : 102% Jan. 8 95 May 26 Pittsburgh Steel pf. (PG Pr.) 10500000 1 5 30% 143% SRN a 209 
o — 63% . 63% Jan. 17 30 Apr. 27 Pittsburgh Term. Coal (PPT) 12,000,000 ” ; i. — = 100% “4 2) . 
soa Si% 83 88% Nov. 18 79 July 10 Pittsburgh Term. Coal pf SER IPN 4.000.000 ™ @ a1 oa 7 os - 2% 1 An A} 
11% 10 16% 13 7% June 25 12% Mar. 24 Pittsburgh Utilities Corp. pf. ($10) (PTU) 1.487.300 60c SA 1b Inu 143 y + ¥% OF . 
Ve i . Ee eee Utilities Corp. pf. ctfs., new 5,149,890 6c SA 16 1 is tae % am 
: a *ittsburgn Utilities Corp. pf. ctfs. ($19). fie S . — + % Lem 
=m ss Pittsburgh & West Virginia (PW) eM * 30,500:000 geil 1a 8% " + 2% an 
96 hal Porto Rican-American Tobacco Co. (PRT) 6.315.400 — ce —_ . i 104 3% 10,70 118 
im” 47 —— Cereal (sh.) (PS)... 00 000 $1 Q 129 135 1284 i “4 
os os *ostum Cereal, new , mas a ng — + 5 24H) 
a Pressed Steel Car Company | :. 12,500,000 $1 > —- = = im = 74 
99% 17 Pressed Stee] Car Company 000000 1% @ R3t 831 ed 7 =? 67M 
58% Producers & Refiners ($50) (PEN): 11.467 _850 Oe 16% 4 a x81 My 2eme 1% 
45% oH Producers & Refiners pf, ($50)...... . 2,845,350 ST%c .. ae sie 1s% 14% 2h 2. 14% 
51% 4i Public Service Electric & Gas pf............. 15,000,000 im @ - — oe $16 Se wo : 
on on % Public Service Corporation, N. p (sh.) (PUB) 1.087.867 $1.2 81% nt os a8 + % 4) us 
1083 os Public Service Corporation, N. J. 7% pf 25,814,000 1% Q 105 106 1 06 tg een *'s 
Public Service Corporation, N. J., 8% pf....-. 21, 581.200 2 Q 1 118 th 11s + a 
a> vi Public Service Electric Power pf. (PN w) 1% 106 108 ‘ 118 % 400 
137% 110% Pullman Company (?t!) : ak 2 a 158! Holt Lim 4 hlpld " 1H 
o% 41% Punta Alegre Sugar ($50) (PQS)... $1.25 af 30% ping aes 31, 14,41 157 
s — ‘Pure Oil Company ($25) (PUY)............-- 3Tise Q 281 2a%, og “4 : 30 
100 52% Pure Oil Company pf.. chien diaaaenl ; rs ¢ 07% wre 107% on — 1% 26 $4 27 
ee ee RADIO CORP. OF AMERICA 3 — — == t 75 mand 
= oan Radio Corporation of America sh SAD. ame Bike QO tx a so 40s oy 116,300 41% 
BR -  & Railroad Securities Il’. Cent. stk. ctfs, (RBY) 2 SA ’ “— tM zm 
121 110% Railway Steel Spring Company (RY)...... 2 Q 178% 178 a s0. " 
“a Me Railway Steel Spring Company pf 1% 120" o hoa 171 . Vs = @ 8 Stn iw 
34% 20% Rand Mines (sh.) (RDM) - pgs $1.52 a 342 120% 120 1 (me 
17% 9% Ray Consolidated Copper ($19) (RC) De ret 4 tA 4! -1} i" 
— oe Reading ($50) (R)...... ; a cs os sot B 16,70 125 
56% 44 Reading Ist pf. ($50).. eS ie m4 2 9% 89% Boh, BO%, - 2% ely RGF 
56% 45 Readin arb ace we @ 40 4% sid Hy 4 3 rT 
By Se ie Gee cccccccescenccessencsecs 50e Q 40K 40 Ay 4 
= he Reid Ice Cream Corporation (sh.) (RS). fie Q 54 a 40% 1% —- PROD 
au 24 I a nina 5 me cutis bmp ee 1% 3 A om% = , 14 ‘aad < 
104 89 pomunaion Typewriter (RIR)...ccccccescececs ae 105 we nr mA “4 (R23 
: oe . YS ry isu 1 
99 a 3u Scaieiten Fada Ly Z- + pale pala Oct. wt *25 1% Q 104% 104 104% 104s, y a = 
“nm * ‘ 2 Remington Typewriter 1st pf., Series S...... Oct, 3 i a aa oe - ond 
31 a08 2 ; Rensselaer & Saratoga (RNS).. July 2) 23 ™ eh . 103 
cen oie 23h 3 : Replogle Steel (sh.) (RST)..........-..... 7, & 1556 114% e F 
96% oem 63% 64% Jan. 5 #2 Apr. 30 Republic Iron & Steel Company (RBC)...... te = an 14% 14% 7 6,000 15% 
29% 1 % } & Jan. 13 84% July 7 Republic Iron & Steel Company pf.......... o ‘ ota rans % 15, 4M Ty 
116 118 ye = 2 ge 8 July 2 Reynolds Spring (sh.) (RSA)................ ” a fe W2% a 1 00 
73% a7 - be 148 Mar. 9 140 Mar.24 Reynolds Tobacco Company ($25) (RJR). ss 10,000,000 =< % 10H, il % 4.00 ii 
118 ; 61% 94% Oct, 13 72% Mar. 24 Reynolds Tobacco Company, Class B ($25). 70,000,000 Q . E 140, 
1 14121113122 Avr. 18 119% Jan. 8 Reynolds Tobacco Company’ pt 21);000,000 . =. = * 3% + M 12,000 
bod 1 16% 9 28% July 9 10 May 16 Robert Reis & Co. (sh.) (RIS) "100/000 e 120% 
4 + — © Sem July 2 63 May 2 Robert Reis & Co. Ist pf.............. 2.250000 i 4 " an 19 “M ® 
Hd r+ 96 86 HTM Feb. 20 8&5 June 25 Rossia Insurance Company ‘($25 5) (ROS). 1600000 % ° os 81 
3? — SS Sf 57% Jan. 31 48% Mar.24 Royal Dutch, New York (sh.) (RD) "814,316 * 3 Br — 4 = ni) 
» #2 6 32 2% Jan. 9 42 Apr. 24 Rutland pf. (RV Pr)...............06..-- 9.057 600 . Q ed “4 mb ied 5M 44 
23% ; 45 22 2% May 25 35% July 1 ST. JOSEPH LEAD ($1 tr me a) ~ is 
a 16S 18K 0B, Aue 28ST Jan. 16 St. Louls-San EAD, ($10) 30)... - 19.377 670 ie Q s35% #6 i 2500 
bin, o% 42% 924% July 28 7 Jan. 2° St. Louis-San Francisco pf............-.---- "7 500.000 1% Q 98% 99% 2% 600 95% 
Ftd rts | 55% B 63 Aug. 24 43% Junell St. Louis Southwestern (SS)................. 16.356, 100 = = 85% 86 + % 2K) 87 
35: Sane 74 57% 77% Sep. 24 70% June 25 St. Louis Southwestern pf. . cr TT) 99/898°700 : “ TH % 2% 9.700 53% 
A. ea 32% 108% Mar. 3 Mm July 15 Savage Arms (SA)...........-...---- 9,239,300 sc = + Ih 110 $ 
ion 88 129% 6 130% Nov.12 101% Sep. 3 Schulte Retail Stores (sh.) (SHO)... .. "412500 ”% .-. 69 71% 2 8.300 ©6724 
5 61 14 105 118 =6Aug, 2 110 Jan. 6 Schulte Retail Stores pf... - 8.600;000 $32 Q 123% 12% Ih 29,700 = 124% 
7% 1% 244 6% 4% Nov. 14 20% Jan. 16 Seaboard Air Line (SB)........-.. 38.919 400 2 Q ib 113% ths Lh ol 3 
x 8% % 14% 51% Aug. 27 35. Mar. 30 Seaboard Air Line pf..... fat STE “* 3) 23am!) 7 a 52% 53% 2% 3,200 Wi 
92% 3 a2 z 16% June 22 13% June 9 Seagrave Corporation (sh.) (SVE) . "103, 1 -- 49% 495 4100 ‘Tle 
5% = 155 78% 2331, Nov.10 147% Mar. 30 Sears, Roebuck & Co. (SK)................-- 105,000,000 a 8g 14 14 0 14 
#3 se “ os 11 Nov. 12 9 Nov. 18 Seneca Copper (sh.) (SEN)...............--- "289 283 sito Q 2 6 oy, 2 80): 219% 
15% % a” 92 Aug. 6 40% Mar.30 Shattuck (F. G. (sh.) (FHK) 300,000 ‘ss =. 10% 10% 1 10,500 o% 
: 8 4 7% Jan. 3 5% Apr. 22  Shattuck-Ari Copper ($10) (S8ZA)........ , 0c 6 67 : 
41% «2% «= 42 33 45% Jan. 30 ; zona Copper ($10) (SZA) RRR: 3,500,000 he 6 3100 
19% 12 7 4 — = % Sep. 23 Shell Trans, & Trading (sh.) (SH). 101.797 wa és 6% + 3 1.800 
% 2% 15% 28% Feb. 21% Aug. 12 Shell Union Oil (sh.) (SUX) ets: “600 Ss . = & 79002 
95 891, 99, 91% 106% Nov ° 9% Jan. 2 Shell Union Off pf... y 3h Q 25% 25% 1” = 200 105% 
16 ‘om he on 100% Apr. 7 102% Sep. 28  Sherwin-Williame isi pf. (sww)... +4 " i Gg 108 104% 
4% , an. 12 7 Sep. Simms Pe y ? x . +. oe - " 
1 HTT BAH Oct 5 ats ir ar.1? Simmons Company sh.) (SBD).......000.0.. ee =—=om 2 <7 300 te 
» “ rt. 5 00 an. 7 Si a > SU se ak c “ °- on . ie a a 3 ne 
«ee se 2% Fee. 3 17” Jan. & Sinclair Consolidated Oli (sh.) (SG) ........ Sasaave «May St, 26 BS Se : — hes 
‘ : re’ : 78% Jan. 2 Since : ; 2 * se 100 , -* 22 100 : 
a3 4,4 2 17% 32% Nov. 14 1a, _ 30 Shelly Ol (925) (SYR). Porsascnssececese - 18,190,200 Nov. 16, "25 2 Q BOL, 90% ” sn +4 _— 
0" -— 2 & 119% Nov. 20 80%, Mar. 30  Sloss-Sheffield Steel & Iron (SLS)..... ; 70'000/000 Sep. 21. : “: -< 31% = 31% om 71,100 = 30% 
70 38 bald 30 072% Nov. 17 92 June 5 Sloss-Sheffield Stee} & Iron pf............... 6.700004 >. 21, = 1% Q 113% 119% + 1% 12/200 124 
100 aa % 58 92% Nov. 7 62 Jan. 6 South Porto Rico Sugar (PSU).............. poy Oct. 1, °25 ™m @Q 100 102% . 3 00 . 
at Hid 103% ao a. sae 12 3% Jan. 9 —_ Porto Rico Sugar pf..... jediakiadne 15:00:00 oot i 33 - 3 108 1080 rt 2 a 
an Oct. 7 the 5 ORES 9280 | a : nt i o1, 
son a ss ox se Nov. 14 77% Jan. 2 Southern Railway (82)... OPT RO LITRE 120.000.000 p = if g Hite wes, + 3M 4a | 100% 
105 100% 100 97 101 New e ss et, 9 Fe TOD Gio neve ncccccccccpecces . 60,000,000 Oct. 15. °25 14 ~ aM - 1% 36,300 113% 
2 5 May 28 Spalding (A. G.) & Bros 7 . a me 2 92 } 5300 914 
: “2 rs ie ae}. Ween Barto a) OO... Oe m% : , — 
; 11% = 20 7 23. May 1 My Aug. a _saetnerrg spleen tte manors wtp 4,500,000 Sep. 1, : “: -- es - -  s) epee “s 
oh ™% » 33 «SM «Feb 17 Spicer Manufacturing sh.) (S8¥).----.. 22 "313.760 > a ™ Q 81% 81% 81% 81% + % ae. on 
bd 78 106 July 10 92 Apr. 1 Spicer Manufacturing pf..............---+--- > ~@o"=s : *. - 28% 29% 264 27% ‘ on 
. 41% = 31% a = 16 40% Jan. 2 Standard Gas & Bieetric (ah) (Bd) mageeaeneys 500.381 Oct. 26: “25 a ££ & = ws 1m” | Ie » few 
, . 5 or teneeeeee : - 26, c ik fi ~ Me 
———_—___________- —— ov. 9 _50% Mar. 27 Standard Gas & Electric pf. ($50)......--..- 16,500,000 Sep. 15. 25 $1 ri oe oe _ % -s —2 18.200 8% 
November Issue HARVEY F 
Monthly Economic & Fi ial Revi ISK & SONS 
inanci eview 20 BROADWAY ezMBER® ®- ¥. STOCK EXCHANGE 
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——_—_—__———-Yearly Price Ranges seiasmelbeiia Amount poo Last Dividend. M 
1923. 1924. — Range. STOCKS Capital Date Per Pe- Nov. It 
High, Low High. Low. High Date. Low. Date. (and ticker abbreviations; Stock Listed, Paid Cent. riod, Firs i 
904, 604 73% 3945 80% June 18 62 May 19 Standard Milling (SM) 12,492, 100 Aug. 5 Q 
97 81 85 71% 86% June 12 81 Jan. 20 Standard Milling pf........-... Seer eT se | Aug. Q 
64'. 474% tig, 55% 674 Feb. 2 hile Aus. 13 Standard Oijl of C alifornia ($2 (sCcD). 236, 869, 4 Sep. Q i 
43, 30% 42%, 33 47% Feb. 3 38% Mar. 30 Standard Oil of New Jersey ($25) (J).. Sep. Q 4 Ht 
1184 114% 119% 115% 119 Feb. 24 11464 July 7 Standard Oil of New Jersey pf. Sep. Q 118 
. Bag 13% 16 Jan. 16 5% Aug. 31 Standard Plate Glass (sh.) (Sa >. Oct. ae 
. oO 80 7000) Apr. 24 5% Aug. 6 Standard Plate Glass pf.............00.+s0-- July 1% 
67% vt Ply Teh 782 Oct, 13 624% Mar. 25 Sterling Products (sh.) NEN LOOT E OS Nov. $1 Q 
124% 74 100% 48% HH Oct. 1 a Mar. 18 Stewart-Warner Speedometer (sh.) (STX). Nov 2.25 Q a 8 
94% WW 84% >! 89% Oct. 27 61 Mar.18 Stromoerg Carburetor (sh.) (STB) Reed 80,000 Oct $1.50 Q 8 - 
ea Sor 85 2 a Studebaker Company (sh.) (STU). Sep $1 Q . 
7 DPOF Cre Sep 1% Q > 
Submarine Boat ish.) «SU im... sae 
Sun Oil «sh.) (SUN) iid dees deka 43 
See Gee CD. AIC oo 0.6 6s0.ceisccsns ° 121,368 
ge ee err er er 10,006,000 50c 
Sweets Company of America ($! 0) “(SWA). 5,000,000 75c i4 
Symington certificates ,m-) | 00,000 = -* 14 
Symington, Class A (sh.)......-..+..---+--+-- 200,000 Th Q 1 
TELAUTOGRAFH CORP. temp. “etfs, (TZ) 192, 000 SA 4 
Tennessee Copper & Chemical (sh.) (TCC)... 794.590 Q 
Texas Company ($25) (TX) eon ean apm 164. re 0,000 Q 
Texas Gulf Suiphur ($10) (TG) 350000 Q 
ey ys rn ere 28°760,000 
Texas & Pacific Coal & Oil ($10) CRaGIE?D «: 8,380,340 2h 1 
Texas & Pacific Land Trust «TLT) nee 2,068,700 aM 
. 2 Fr ae ; 375,000 20 M 
EE CRIA s 6:08 9 0'0 0:60:60. 0:0404560-600-0-8 16,590,000 1 
2 Oe Ee ONE, gg rere rere re 2,017,746 2o€ Q 
ee Wreter Cl DG B6. oo. cs cvescsccectcsass 25,059,800 1% Q 
Timken Roller Bearing (ah. ‘o,  < ) Seeeeeeen 1,200,382 $1 Q 
Tobacco Products (TB 51,484,600 114 Q 
Tobacco Products, C ode SE ea gee a sas . 44,804,000 50c Q 
Transcontinental Oil (sh.) ERE 3,742,029 2 SA 
Transue & Williams (sh.) (TU).......... nas 100,000 1% Q 
Twin City Rapid Transit (TW).............- 29 000 000 1% Q 
} Twin City Rapid Transit pf......... js 3,000,000 oe 
, UNDERWOOD TYPEWRITER ($2: 10,000,000 7% Q 
Underwood Typewriter pf Ns pepe LE ot 3,500,000 1% Q 
Union Bag & Paper (BP)............ - 15,000,000 Ike 
Union Oi! of res «625) (UCL) - 40, 480, 800 4% 2 
CE EN os ond nbn woke Woh a 2 2% ¢ 
SE EE Fe : SA : 
Union Tank Car (UTX) : 1% - 
3 June ee SO OS ccs dndepededebuaene 12 O00), 00 14% 
v ot May United Alloy Steel (sh.) (ALY) 9015 000 hk 
% Jan United Cigar Stores ($25) (UC) t1% Q 
116 © June 2% United Cigar Stores pf......... ° 1% mi 
j 110% Feb. 4 SE MOU CRIED cv casccancieccceceacen _1% Q 
: 520 Jan. 16 United Drug 1st pf. ($50) : 87tec Q “ 
{ 10% Nov.20 United Dyewood (UDY)..............211.2. 13918300 1% 
60 Sep. 1 United Dye wood pf cas 4,500 000 1% Q 
| 20-47%, Mar. 30 United Fruit Company (UF). shee - 100,000,000 1% Q 
\ is Aug. 31 United Railways Investment Co. (UW) . 20,400,500 a 
1814 Mar. 23 ays Investment Company pf 15,000,000 Jan. 10, ‘07 1 4 
i184 Apr. 11 oard (PB) 12,000,000 July 1, °25 Bk : 
1314 Apr. 22 ast Iron P ipe ‘& Foundry (CJ) 12,000,000 veeccecees . =10) 
91 July 11 s Cast Iron Pipe & Foundry pf.. Bep. 15, ° 1% Q ie 
Ao Feb. 17 United State s Distributing io.) GD écens ce ae ‘ 4 
Mar. % United States Distributing ye... aoe July 1, > 3% SA itm 
July 20 United States Ex} press (pt Prers ee oe 19'000;000 Mar. 28, 3 a Sp 
f Jan. 3 United States Hoffman Mach. (sh.) (HMY). 193,883 Sep. 1, "25 TW Q at 
Mar, 19 United Siates industrial Alcohol (UD). . 24,000,000 Sep. 15, ‘21 1 ‘ el M 
\ Jan. 29 United States Industrial Alcohol pf.......... 6,000,000 Mt. 15, °2: 1% Q 1 
4 Mar. 30 United States Realty & Improvement (UZ)... 26, 643, 200 2 Q M% fd 
. 30 United States Rubber Company (RU)....... 2 V5% 
Mar. 30 United States Rubber Company Ist pf...... 2 Q 108 ins 
Feb. 17 United States Smelting, Ref. & M. ($50) (UV) The Q 47 ‘ 
Apr. 16 United States Smelting, Ref. & M. pf. ($50) 874c Q 1s 48 
Mar. 30 United States Steel Corporation (X)........3 1% Q 3 1: 
United States Steel Corporation pf.......... 1% Q 7 12 
United States Tobacco (sh.) (UB) 75e Q ’ 
United States Tobacco pf...... ela 1% Q 
Nov. 17 Universal Pictures Ist pf. (UVP). oe 3,000,000 2 Q i) 
Apr. 27 Universal Pipe & Radiator (sh.) (OVX). 186,378 
July 10 Universal Pipe & Radiator pf........... . 6,730,700 1% Q 7 
Mar. 19 Ree SR GOODE CUTIE ccc cccnceececcsacee 16,244,900 1 Q ! 
Aug. 27 Utilities Power & Light, Class A (sh.) (ULA) 183,21 Hie 9 
May 4 VANADIUM CORPORATION (sh.) (VA). me 86 Q ‘ 
Aug. 20 Wee SERGe GR.) CVEEED 20. cs cccccceneses , 2344 4 
Apr. 1 Van Raalte Ist pf........... 1% Q 7s MA 
Nov. 11 Vicksburg, Shreveport & Pacific (VKS)..... 2% 
Sep. 10 Vicksburg, Shreveport & Pacific pf.......... 2% SA 
Sep. 30 Virginia-Carolina Chemical (sh.) (VC) ke 1 . 
Sep. 25 Virginia-Carolina Chemical ctfs. of deposit. . ¢ -. 
Jan. 5 Virginia-Carolina Chemical pf....... . 3,146,900 2 - 
Mar. 25 Virginia-Carolina Chemical pf. ctfs. (sh.). .. 18,421,500 ° 1 
Mar. 4 Virginia-Caro. Chemical, Class B ctfs. (sh.).. 44,481 - 
Aug. 28 Virginia-Carolina Chemical, Class B (sh.).... DE: atausaates és I 
Nov. 19 Virginia-Carolina Chemical. new, when issued. ........ = ......-.. “0 
Nov. 20 Virginia-Carolina Chemica! pf., new, w. i bbecn ean ' 
June 30 Virginia Iron, Coal & Coke (VK ape Jan [a 1% $2 4 
Sep. 25 Virginia Iron, Coal & Coke pf........... July 1, °25 2% SA 77 
2 Jan. 14 Virginia Railway & Power (VY).. " Sep. 29, ‘25 3 SA 4 i4 
89 19 May 19 Virginia Railway & Power pf................ Oct. 20, °2% 11, Q 
; 5% 29 Jan. 13 V. Vivaudou (sh.) (VV) aa Mar. 15, °25 $30c 21 
5 9% 8 20 Avg.19 Vulcan Detinning (VX)....... bie aybe > er 
64 69 71 882 Apr. 14 Avr. 1 Vulcan _Detinning ~ DE... 0. oe cesscocscess 1% Q 
i% 24% 10% 47% Aug. 26 SS Co err #2 4 
231, 6O%, 4 73% Aug. 17 Jan. 20 EE cas haan nedanin ee ead embene ialeae 1% Q 72 ‘ 
16 42% 22% 60% Aug. 22 Jan. 21 EE OR AES ERS: ri 
14 20 14 19% Jan. 3 Aug. 1 Waldorf System (sh.)..........-..+-.+0+s00- 31yc 8 =6Q 15 t 
ay ; ap 192 Oct. 6 Apr. 30 Ward Baking, Class A (sh.) (WD)........... : 18h 8 
i - ee 95% Oct. 3 Mar.30 Ward Baking, Class B (sh.) . st 4 
a ee a 110% Ang. 13 Sees Ee OCOD so oa 5o icssacasatcccanns 1% Q 108 10K 
is ws R 22% Oct. 16 Oct. 7 Warner Bros. Pic., Cl. A om. (sh.) (WBP) 37%ec Q 207% 20 
oi ee 50% July 6 June 24 Warren Brothers (sh.) (WX $ Q 454 ‘ 
ea an 42 Fane 11 June 11 Warren Brothers Ist pf. ($30) SARS ise |= Q 
110 105 110 Nov. 6 Nov. 6 Washburn-Crosby pf. (WCY)................ 1% Q 
= - - 93 Nov. 20 Mar. 16 Weber & Heilbroner (sh.) (WBC)............ $1 Q " 
sina . 12% 5 14 May 22 June 25 Wells Fargo Express ($1) (WF)............ ; 
$2% 384% O17 47% 145 May 21 Sep. 5 West Penn Company (sh.) (WEN).... $1 Q le 
oe ia i <= 11000 Nov. 17 Oct. West Penn Company (sh.) ctfs........ ; $1 Q 110. i¢ 
oe * 5 a 97% Oct. 28 Nov.13 West Penn Company pf. ctfs.............. 1% Q Wil, 9 
9% s4 a 7% 100 July 22 34 0«= Apr. 3 West Penn Company 7% pf.........-..--++++- 1% Q 4 . 
eh ; 103% 102 111 §=6July 2 104 Jan. 27 West Penn Power pf. (WPP)............. % = 86Q OS 
15 ~ 16% ‘ 18% Aug. 25 it Mar.24 Western Maryland (WM).................... . 15 
26% 14 26% 15% 264 Jan. 9 16. Mar.27 Westérn Maryland ea . + - 
zs a - a 34% Oct. 21 19% July 31 Western Pacific alwes SR onion cama eae ; ° 34% 
at we oe nie 79% Nov. 5 2 uly 27 Western Pacific Railway pf.............. 1% Q i 
> 119% Gi% 18% 105 144% Sep. 18 1164 Jan. 2 Western Union Telegraph (W)........... 1% Q 1? 
; 120 76 11 M4 144 Aug. 17 97 Apr. 9 Westinghouse Air Brake ($50) [ane $1.50 Q 25), 
67 52% 71% 55% 84 Jan. 12 644% Mar.28 Westinghouse E. & M. ($50) $1 Q 4 
78 70 82 72 87 Nov. 5 79% Mar. 30 Westinghouse E. & M. ist , “t50): EE $1 Q 
bs a oe oe 20% Aug. 17 9% Apr. 1 Weston Elec. Instr. (sh.) (WZ)........... , 1% i? 
: : = 28% Oct. 6 9% Mar. 31 Weston Elec. Instr., Class A (sh,).......... Me Q 281 2k 
10% 6 17% 7% 22 Nov. 14 10% Mar. 31 Wheeling & Lake Erie (WL).......... mh axee ‘ 2% 27 
19 10 32% 14% 49 Nov. 14 2 Apr. 2 Wheeling @ Lake Erie pl... .cccccccccccccces ° . #9 48 
30% 20 29% 23% 31% Feb. 3 25% Aug. 28 White Eagle Oil ee CE) « cocccccevesesee ie Q 2s 2& 
WO% 45 72% HOM 104% Aug. 18 57% Mar.30 White Motors (WHI)...........-sscscesseeees 000 31 Q mod < 
\ oa ° . 49% Aug. 7 35 Oct. 9 White Rock Min. Springs etfs, (sh.) (WBR).. 5,097 Tah Q i 3 
{ vas ; 5% May 15 2 Sep. 2 Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK). errr ‘ oe y 
ig : 14% é 34% Nov. 4 9% Jan. 26 Willys-Overland ($5) (OV).. 1,324 Nov. 1, '20 25 “+ aN = 
83 42% 88 61% 119% Nov. 20 72% Jan. 23 Willys-Overland pf...............+--.-+- Oct. 1, % 1% Q 118% 1195, 
és es 17 17 42 Mar. 7 17 6Sep. 9 Wilson & Co. pf, certificates............... 7,802,000 .....00-. . ‘ 19% 19% 
: : oF es 6 Sep. 16 4% Sep. 8 Wilson & Co, certificates ceccce os 5% % 
42% 19 28 4 13% Mar. 7 5% Oct. 13 Wilson & Co, (sh.) 4 WZ) Mar. 1, ‘21 1% oe 
‘ 87 63 73% il 60 Mar. 7 17 Sep. 2 -  ’ 2 AS rrr ree ree A Jan. 2, ‘24 1% : 
zo _ o's 126% 72% 22) Oct, 29 112% Jan. 28 Woolworth (F. W.) Gomoatiy (925) (@)...... , ¥ Sep. 1, ‘25 Tie Q ant aU) 
4044 19% 81 2344 79% Jan. 2 354% Aug.12 Worthington Pump (W8) July 15, 1 oe 40%; ‘ 
83% 65 go, 68 88 Jan. 9 76 Nov. 5 Worthington Pump pf., A. h 1% Q f 
71% nO 75% Tl, 76% Feb. il 38 Aug. 19 Worthington Pump pf., B. 1% Q 63% 64 
13% 814 235% ; 32% July 1 16 Mar.30 Wright Aeronautic (sh.) (WAC). ne 6Q 2814 2 
401, 7% 46% 35 57% Oct. 27 45% Mar. 30 Wrigley (Wm.) Jr. ‘sh.) ( Wwwy). 1,800, 2c M 6 Lis 
2 ” ie 70%, July 29 62 Sep. 23 YALE & TOWNE MFG. CO. (sh.) ($25) (YA) 400 000 Q 64% 64% 
! aps 85% 32 48% Oct. 1 22% Oct. 14 Yellow Truck & Coach ($10) (YC).......... 000, 20%, 29% 
wv : ae te vie 100 Oct. 22 SS «Ost, 140«=— Yellow Track & Conclt of............cccccsece 15,000,000 95 95 
CU 62 72 FO 91% Nov. 6 63 May 27 Youngstown Sheet & “Tube (gh) CYB)....0.< 987 | 89% 89 
RIGHTS 
High. Date. Low. Date. : First. High. Low. Last. ee Date. Low. Date. First. Hig 
11% Nov. 6 8% Oct. 31 Brooklyn Edison -- 9% 8% 8% 8% — 1% 15,425 8% 14}, Nov. 13 1% Oct. 1 Mlinois Central. 1% 1% 
9% Nov. 9 7% Nov, 9 Brooklyn Union Gas.... 9 9 x ~ — 6,250 8% 8% Nov.12 4% Nov. 4 Inter. Paper .... Gi. ey 
4% Nov.19 4% Nov, 19 Du Pont debenture..... \% M4 % % oe TO 1-64 % Nov. 9 % Oct. 26 National Dept, Stores % ? 
64% Nov. 17 2% Oct. 26 Foundation Company.. 5% i 5 Sie ~—~ & 29,100 3 1% Nov. 16 % Nov. 18 Phillips Petroleum 1% 1% 
2% Nov. 19 15 Nov. 16 Foundation Foreign.... 15 y 15 27% os 61,500 34% 244% Jan. 9 16% Aug. 19 Reading .......... 18% 19 
3% Oct. 30 3 Oct. 22 Howe Sound .......... 3% 3% 3% 3% — % 6,300 3 4 Nov.20 2% Nov. 18 Reid Ice Cream. 3% 4 
High and low prices are based on sales of 100-share jots, except in specia! instances, where an asterisk (*) indicates that the price given is for less “thas an that amount 
+Partly extra. {||Payable in stock. §Payable in preferred stock. xEx dividend. xxPays 8% annually. **Liquidating dividend +Part 


tral Railroad stock listed. 
{Plus 14% quarterly in stock. 


os o i 


{995 


aPayable 2%% quarterly in common stock. 








Stock Transactions—New York Stock Exchange--Continued 


























21 Week's Week's 
as Ch'ge. Sales 
71% % vn 
K $4 ° 

phe 1% 124M 
4345 2% 138,400 
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THE FEDERAL INCOME TAX LAW 


Continued from Page 673 


year taxpayer had outstanding contracts 
to purchase merchandise, which was un- 
delivered. Upon its books it set up as 
losses the difference between the contract 
price and the market price and deducted 
such alleged losses upon its income tax 
returns. Upon the evidence submitted it 
was held that title to such goods had not 
passed at the close of the year, that such 
goods could not be included in inventory, 
and that no deduction could be taken. 

Docket No. 4039, 4040—Commissioner’s 
valuation of 197 shares of capital stock 
of the Pioneer Lumber and Creosoting 
Company reduced from $17,400 to $15,- 
047.56. 

Commissioner sustained in disallowing 


as a deduction from income premiums 
paid on insurance policies on lives of of- 
ficers of partnership. 

Docket No. 3396—Ordinary and neces- 
sary repairs in the operation of a vessel 
are not required to be capitalized merely 
because they were made soon after the 
acquisition thereof. 

Docket No. 4392—Additional compen- 
sation for services rendered in 1917 and 
1919 but not received by the taxpayer 
until 1918 and 1920, respectively, held 
taxable as income in the latter years. 

Docket No. 361—Disallowance of a de- 
duction for salary alleged to have been 
paid to the President of a concern ap- 
proved. W. J. HOGAN. 


THE UNITED STATES TREASURY 


Continued from Page 673 


cerned. So much of this shift as occurs 
before Dec. 31 would be reflected to some 
extent in the tax receipts during the cal- 
endar year 1926, but in full measure dur- 
ing the calendar year 1927, when taxes 
would be paid upon the returns from tax- 
able securities held during the year 1926. 
That is, increased tax receipts from re- 
turns’on taxable securities would make 
their biggest showing on the the Treas- 
ury’s books during the second year after 
a tax cut by Congress, when an ad- 
vance in collections over the year im- 
mediately following tax revision is looked 
for as a result of the stimulation of busi- 
ness next year. 


Tax-Exempts Losing Attractions 


Government experts look for this shift 
from tax-exempts to taxable seurities on 
the ground that it is now possible for an 
investor to receive a larger return from 
the Jatter class of investments than from 
the tax-exempts. As a simple illustra- 
tion, it is argued that when an investor 
plans to buy securities the question he 
must first decide is whether he would 
obtain a bigger net return from a tax- 
exempt obligation than from a taxable 
security after deducting the Federal in- 
come tax. 

Assuming that an individual has an in- 
come of $100,000 upon which he pays 
taxes, and in addition has $100,000 to in- 
vest, the choice between taxable and tax- 
exempt securities, according to official 
interpretations of the situation, shapes up 
somewhat in this fashion: Tax-exempt 


4 per cent. securities purchased at par 
would yield $4,000. The interest on 6 
per cent. taxable bonds is $6,000; but 
since the purchaser has a taxable income 
of $100,000, a return of $6,000 additional 
would be taxable at the surtax rate ap- 
plying above $100,000, or at.37 per cent. 
This tax would amount to $2,220, which 
deducted from the $6,000 of interest re- 
ceived from 6 per cent. taxable bonds, 
would make the yield upon them only 
$3,780, or less than the net return from 4 
per cent. tax-free securities. 

But the proposed reduction in surtax 
rates to a maximum of 20 per cent. con- 
siderably alters the situation. Applying 
a tax of 20 per cent to the interest on 
$100,000 of 6 per cent. taxable bonds in 
the same fashion in which the correspond- 
ing rate under the present law was ap- 
plied would mean a tax of only $1,120. 
Deducting this amount from $6,000 would 
mean a net return on the taxable securi- 
ties of $4,880, or a bigger yield than could 
be obtained from 4 per cent. tax-free 
obligations. 

A more complicated comparison of the 
effect of present and proposed surtax 
rates upon investment securities would 
involve consideration of purchases at a 
premium which would reduce the yield of 
tax-exempts below the interest rate they 
bear or consideration of taxable obliga- 
tions at higher rates than 6 per cent. 
would produce different variations in the 
net yield to the investor from the straight 
4 per cent. and 6 per cent. basis. But 
the comparison in returns upon invest- 


ments as shown in the example is re- 
garded at the Treasury as indicative 
of the probable choice of investors of 
working capital in anticipation of new 
tax legislation. The greater the volume 


of such investments the larger the amount 
of annual interest payments to taxpayers 
which will be subject to Federal taxa- 
tion and help to swell the Government 
revenues. H. E. SARGENT. 


COMPANY NEWS NOTES 


Kelvinator Stock Earns $1.51 


The Kelvinator Corporation reports net 
income of $379,165 for the quarter ended 
Sept. 30, equivalent to $1.51 a share on 
250,000 shares of no par stock. This com- 
pares with $491,865, or $1.96 a share, in 
the preceding quarter, and $62,254, or 2 
cents a share, in the third quarter of 1924. 
Net income for the first nine months 
totaled $1,031,838, equal to $4.12 a share, 
comparing with $262,081, or $1.05 a share, 
in the same period of the previous year. 


Russian Textiie Conditions 


A pronounced recovery in the Russian 
textile industry is indicated in a statement 
accompanying the report of export opera- 
tions of the All-Russian Textile Syndicate, 
Inc., as of Sept. 30. The statement gives 
estimates of the Economic Bureau in Mos- 
cow, showing that production of finished 
cotton goods in Russia is at 65.4 per cent. 
of the 1912 totals, woolen goods 82.7 per 
cent., and linen 107.3 per cent. 

Production of cotton in 1924-25 totaled 
1,500,000,000 meters, compared with < 
218,913 meters in 1921-22. Production of 
wool goods was 45,000,000 meters, com- 
pared with 21,708,820 meters, and pro- 
duction of linen 115,000,000 meters, com- 
pared with 35,682,498 meters. 

Cotton spindles working in 1924-25 to- 
taled 5,333,580, against 1,974,121 in 1921- 
22. Wool spindles totaled 400,000, against 
202,640. Linen spindles totaled 308,067, 
against 172,754. 

Cotton purchases, cost, insurance and 
freight Murmansk by the syndicate for the 
xeer ended Sept. 30 amounted to $44,2S4,- 

3, against $36,682,130 in the same pe- 
riod a year previous. There were no dis- 
bursements for remittances or payments 


of drafts for cotton purchased abroad 
through the syndicate in the 1925 period 


compared with $2,499,667 under this head- 
ing for the 1924 riod. Cottonseed pur- 
chases of $19,378 in 1924 were discon- 
tinued in 1925 

Purchases of machinery in the 1925 pe- 
riod amounted to 53,349, compared with 
$295 in 1924. Bales of cotton purchased 
in the United States (two round bales fig- 
ured as one square bale) numbered 297,- 
848, compared with 222,645 in 1924. Char- 
tered steamers for carrying cotton to Mur- 
mansk numbered thirty-one in 1925, com- 
pared with twenty-four in 1924. 

The balance sheet of the syndicate shows 
assets of $13,917,659 and liabilities, in- 
cluding $2,500,000 of notes payable and 
$5,100,000 in bank acceptances discounted. 

The All-Russian Textile Syndicate is the 
American purchasing agency of the All- 
Union Textile Syndicate of Moscow, which 
is organized by Russian cotton, woolen, 
silk, linen, hemp and other textile manu- 
facturers. The All-Union Syndicate is 
capitalized at $13,367,000 and its members 
produce 98 per cent. of the Russian textile 


output. It is expected that it will sell 
$513,000,000 worth of goods through its 
117 wholesale and retail stores in Russia. 
The following figures show the recent 
growth in the Russian textile industry: 


NUMBER OF WORKMEN. 


Cotton. Wool. Linen. 
I a 65b 0 na dance led 132,553 38,539 35, 497 
. <a 181,824 43,696 4 
ee 218,316 48,493 
ee 256,012 57,000 

LOOMS WORKING. 

Cotton. Wool. Linen. 
I 5,218 4,616 
CEE ¢tlcacendéesdc 3,692 6,916 8,020 
| 123,33 8,695 9,735 
a .. 134,052 9.376 10,708 


According to an Associated Press dis- 
patch, orders for $30,000,000 worth of min- 
ing machinery will soon be placed in 
Germany by the Soviet Government. A 
special delegation of German business men 
and mining specialists went to Moscow 
recently to determine the quantity and na- 
ture of the equipment required. The 
Southern Ore Trust in the Ukraine wili be 
electrified and machinery will be erected 
in the Nikopol manganese beds. The pur- 
chases will be covered by the recent cred- 
its extended to the Soviet State Bank by 
German financia! institutions. 


Newport News & Hampton Railway 


The income statement for the nonth of Oc- 
tober and for the twelve months ended Oc- 
tober was as follows: 

MONTH OF OCTOBER 
1925 1924. 


Gross earnings ..... $170,392.74 $165,023.59 


Op. exp. and taxes. 117,346.63 116,128.24 
Net earn. aft. taxes. $53,046.11 ~ $49,895.35 
Fixed charges ...... 20,897.25 20,976.58 
Balance for deprec., E PRES E ix 

divds. and surplus. $32,148.S6 28,918.77 


TWELVE MONTHS ENDED OCTORER. 
1925. 

Gross earnings ..... $2,057,800.95 $2, oon 128 st) 

Op. exp. and taxes... 1,357.668.26 1,370,910. 26 


Net earn. aft. taxes. $700,132.69 1.3 
Fixed charges ..... 248,827.38 








$635,219.33 
253,346.73 


Balance for deprec., 
divds and surplus. $451,305.31 


DIVIDEND. 


K. i. DU PONT DE NEMOURS & COMPANY 
Wilmington, Del., November 16, 1925. 
The Board of Directors has this day declared 
a regular dividend of 2% on the outstanding 
Common stock of this Company, payable De- 
cember 15, 1925 to stockholders of record at 
three o'clock P. M.. on cember 1, 1925, and 
an extra dividend of 5% on the outstanding 
Common stock of this Company on January 3%. 


$351,872.60 





1926 to stockholders of record at three o'clock 
P. M.. on December 1, 1925; also dividend of 
1%% on the Debenture Stock of this Com- 


pany, payable January 25, 1926 to stockholders 
of record at twelve o’clock noon on January 
9, 1926. 

CHARLES COPELAND, Secretary 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





RAILROADS. 
Pe- Pay- Hdrs. of 





Company. Rate. riod. able. Record. 
Atlantic Coast Line R.R.. 7% 8 Jan. 11 Dec. 16 
i  cttvssctamenssesadee 1 Ex, Jan. 11 Dee, 16 
Hoston & Aibeny R. R....$2.25 Q Dec. 31 Nov. 30 
fuffalo, Roch, & Pitts. ...$2 — Dee. 15 Dee. 5 
-— Bur. & ane... scooe © 8S Dec. 26 Dec. 17 
c $ S$ Dec. 21 Dec. 1 
at Rapid cht haseiche te Ex. Dec. 21 Dee. 1 
Do pf. eer . % Dec. 1 Nov, 21 
Colo. ". Southern Ist pt. 3 Dec. 31 Dec. 13 
SRD, ld nate ae a , is A Dec. 31 Dec. 13 
Erie & Pittsburgh. . ae Dec, 10 Novy. 30 
il, Central leased lines.. 2 S Jan. 2 Dec. 12 
Louisville & Nashville. 4 Feb. 10 Jan. 15 
Midiand Valley pf $1.25 8 Dee. 1 Nov, 23 
Mobile & Birmingham pf... 2 8 Jan. 2 Dec. 
Mitts. ¥. & A. pf «-ses % Q Dee. 1 Nov. 20 

PUBLIC UTILITIES. 
Atl. Pub. Utilities, <iaee, 

A (No. 1). Ae — Dee. 1 Nov. 23 
Chi, N. 's. & Mil. ‘pf... ee Ms Q Jan 1 Dee. 15 
Do prior lien stock...... 14 Jan. 1 Dee, 15 
Cont. Pass. Ry., Phila.. $8 Dec. 30 Nov. 30 
Eng. Pub. Service pf..... $1.75 Q Jan. 2 Dec. 1 
Kansas City Power @ Lt 

Ist pf. A ° enue $1.7 7 Q Jan, 1 Dee, 15 
Ky. Hydro-Elect tric pf. 1% Q Dec. 21 Nov. 30 
Nat. Power & Light pf...$1.75 Q Jan. 2 r. 25% 
N. E. Tel. & Tel oon Q Dec. 20 . © 
a We RK pf ...-€1,62% Q Jan. 15 Dec. 19 
Niagara Falls Power......%0e Q Dec. 31 Dee. 15 
Do PE. eee ce ence eee, fMB%O Q Jan. 15 Dee. 31 
Niag., L. & O. Power....%e Q Jan. 1 Dee. 15 
N. American Co.... 1-40 sh. Q Jan. 2 Dee, 5 
MT ccacivscececaednca (ak 2 iam © 
N. Am. Util, Sec. Ist pf. 

(allot. ctfa.) «sees 81.50 Q Dee. 15 Nov. 30 
North Texas Elec. Go. — Q Dee. 1 Nov, 21 
Ohio Edison #% ot... .. $1.50 Q Mar. 1 Feb. 15 
Do 6.6% pf . ...-$1.65 Q Mar. 1 Feb. 15 
Do 7% pf $1.75 Q Mar. 1 Feb. 15 
Penn. Water & Power.. 2 Q Jan. 2 Dee. 18 





Pe- Pay- Books 

Company. Rate.riod. able. Close. 

Penn.-Ohio Baterte pf... .$1.75 9 Dec. 1 Nov. 21 

So. Pitts. W. apes ae Dec. 31 Dec. 15 
BP ME. soccecceenctes 1% Q Jan. 15 Jan. 

Util. ye & Light A...*%e Q Jan. 1 Dee. 15 


MISCELLANEOUS. 


Adams Express ....... $1.50 Q Dee. 31 Dee, 15 
Ahumada Lead Co. --'%e Q Jan. 2 Dee. 15 
ae .l17%ec Ex. Jan. 2 Dec. 15 
Allied Chem. a, Dye pf... 1% Q Jan. 2 Dee. 15 
Am. Can Co. ... $1.75 Q Jan. 2 Dec, 16 
Am, Coal of ) Sere $1 — Dec. 21 Nov. 30 
Am. Laundry Machine....25 Stk Jan. 20 Jan. 9 
Am. Locomotive wer x Q . 31 ec. 14 
Do $2.50 Q Dec. 31 Dec. 14 
Am. Safety Racer. j5e Q Jan, 2 Dee. 10 
Arkansas Natural Gas. ..8c Q .Dee. 31 Dec. 10 
Atlantic Terra Cotta pf 2 Q Dee. 15 Dec. 5 
Belding Brothers oomee «6 Ge -@ dccek 
Armour & Co. of 11. A “ie Q Jan. 2 Dec. 10 
Do pf. news -- 1% Q Jan. 2 Dec. 10 
Armour & Co, of Del. pt. 1% Q Jan. 2 Dec. 
ss. Limestone & Cem.. 1% Q Jan. 1 Dec. 20 
Do eews ‘ coseecee $ Ex. Jan. 1 Dee. 
Do pf - 1% Q Jan. 1 Dec. 2 
Beech-Nut ..60e Q Jan. 11 Dec. 16 
re. OE, Mivccase oseee . 1% 3 Jan. 15 Dec. 31 
Boston Wharf . ahaa, ae Dec, 31 Dec. 1 
Boston Woven H. & R $1.50 Q@ Dec. 15 Dec. 1 
TM, aces Se r 8 Dec. 15 Dec. 1 
. “po OE . $1.25 Q Jan. 2 Dec. 21 
= 7 . ..-$2 Ex. Jan. 2 Dec. 21 
pf. na date eiack - 1% Q Jan. 2 Dec, 21 
Bush’ Term. deb. vf . % 3 Jan. 15 Dee. 31 
Do pf. . 3 Jan. 15 Dec. 31 
Bush Term. "Bdgs. pf. ...-$1.75 Q Jan. 2 Dec: 17 
Carter (Wm.) Co. oa --- 1% Q Dee, 15 Dec. 10 
Chesebrough Mfg. .......62%c Q Dec. 28 Dec. 9 
City Investing Co..... 10 Q Jan. 4 Dec. 21 
Clinchfield Coal ..... Mic Q Dec. 15 Dee. 10 
Ely-Walker D. Goods....25¢ Q Dee. 1 Nov. 19 
Federal Motor Truck. wee = Q Jan. 2 Dee. 19 
Fleischmann Co. .........$1 Q Jan. 2 Dee. 15 








Pe- Pay- Books 
Company. Rate.riod. able. Close. 
Forhan Co. .....0. 20000. 2ie — Jan. 2 Nov. 30 
Do Class A (No. 1)......40e -- Jan. 2 Nov. 30 
Gabriel Snubber ......... 62%c Q Jan. 2 Dec. 15 
aS kbs Susdesseesege 62%c Ex. Jan. 2 Dec. 15 
Gamewell Co. ..........- $1.25 Q Dec. 15 Dee. 5 
OE. asiwinecessictonce 1% Q Dee. 1 Nov. 23 
General Electric ......... 3 Q Jan. 15 Dee. 3 
Do special stock........ lie Q Jan. 15 Dee. 3 
Gen. nanny Signal......#1 Q Jan. 2 Dec. 10 
eeceseeeney wie Ex. Jan. 2 Dec. 10 
Do pf. tt ndd ligase vinadh $1.50 Q Jan. 2 Dec, 10 
Great Nor. Ore ctfs...... jie - Dec. 2 Dee. 4 
Gulf States Steel... 2 Dee. 5 
Hathaway Mfg. .. 1 Nev. 12 
Hudson Motor Car. 2 Dee. 15 
—. o—— Corp. . . 31 Dee, 15 
PSP OPP eT CTT T Te 31 Dee. 15 
Rd Creek Coal 1 Dee. 55 
Or 1 Dee, 15 
Jewel Tea pf.. 2 Dec, 19 
thawed ikewuge oan os 2 Dee. 19 
Johnson. yee & a . 
Bede BGO .. nc cccccccccced Q Dec. 1 Nov. 16 
— 2 te W. Milling. . r Q Dec. 1 Nov. 27 
aven fis nde gine séa Q Dec. 1 Nov. 27 
Linbey-0. Sheet Glass. 2 Q Dec. 1 Nov. 21 
Oe PST an ae Q Dec, 1 Nov. 21 
saew'e, BME. .cccccccecee es @ Bee. 33 Dee. 
Mache Cae. . oi cccccccses 1% @ Jan. 2 Dec. 
BP Es. novcsesagescionees 1 Q Jan, 2 Dee. 5 
Mahoning Inv. Co........ $1.50 Dee, 1 Nov. 27 
Monitor Furnace Co, 7% 
= amctdedin ohheedkteres 1% Q Dec. 1 Nov. 24 
Do 6% partic. pf........ 1% @Q Dec. 1 Nov. 24 
Montreal Cottons, Ltd. I% Q Dec. 1. Nov. 30 
BD BEE wcnccscessoccceces : 1% Q Dec. 15 Nov. 30 
Moto Meter Co., Inc.,Cl.A. B0e Q Jan. 1 Dee. 15 
Nat. Lead ......-ccceeese Q Dec, 31 Dec. 11 
Nizer Corporation ....... Sie Q Jan. 1 Dec. 12 
Die Claes BD wcccccccccess Tie Q Jan. 1 Dee. 12 
Do B (in Class B stk.). — Jan. 1) Jan. 5 
N. Atlantic Oyster Farms 
GOED B oc cccccesacnscses Me Q Dec 1 Nov. 25 





Pe- Pay- Books 

Company. Rate.riod. able. Close. 
N. Am. Provision pf.. 1% Q Jan. 2 Dee. 
Norwalk Tire & Rubber. 400 Q@ Jan. 1 Dec. 10 
> ae eer 1% Q Jan. 1 Dec. 0 
a a eee $1.50 8 Jan. 20 Dec. 15 
se Motor..... 7. Q Jan. 2 Dee. 
weldia diate usin edie af Jan. 2 Dee. 1h 
BF Mills. s" Q Dec. 1 Nov. 18 
pda ednebeceneseseseen Ex. Dec. 1 Nov. 18 
Phillips Petroleum ....... The Q Jan. 4 Dec. 2 
Pet. -Milliken Ist pf.. . 1% Q Jan. 2 Dec. 22 
Cs eka conwwminnee 1% Q Jan. 2 Dec. 22 
Provincial rupee =. .. 1% @ Jan. 2 Dee. 15 
«ates baie 6 .. 1) &. Jan. 2 Dec. 15 
Do S Withee rane ... & Q Jan. 2 Dec, 15 
Pure Ol) 54% pf ..$1.25 Q Jan. 1 Dec. 10 
Do pf ..31.56.Q Jan. 1 Dec. 10 
pf. . $2 Q Jan. 1 Dec, 10 
Railway Bteel Spring. wesw 2 Q Dec. 31 Dee. 5 
MD Spcebewcccsece . 2 Ex. Dec. 41 Dec, 5 
"ee sess. 1% Q Dec. 21 Dec. 5 
Steel "Sciinsts Co. f.- . 1% Q Dee. 1 Novy. 21 
— Gulf oaeeer. ..7e Q Dee, 15 Dec. 1 
YY ey are casas Gab ee. 13 Dee. 3 

Tosd Shipyards aia ais ..$1 Q Dec. 21 Dec. 1 
Truscon Steel ......... .-3 @ Dee. 15 Dee. 5 
oY Drug : . 1% Q Mar. 1 Feb. 15 
PD IPOS 1% Q Feb. 2 Jan. 15 
United profit ahasing. “B00 Q Jan. 2 Dec. 10 
5 ee66ebns ae — Jan. 2 Dec. 19 
Valvoline GO ncccccccccee 2. Q@ Dow. 1 Des. it 
Va. Iron, C. & C. pf..... 2% — Jan. 2 Dec. ib 
Walworth Mfg. 5e «6Q Dee. 15 Dee. 5 
SS Tie = Q Dec. 31 Dec. 21 
Worthington Pump pf. A.$1.75 Q Jan. 2 Dec. 21 
i Mens cnoeu cameeee $1.50 Q Jan. 2 pee. 4 

i ep CW.) OF. occ cccee 2c M Jan. 1 Dec. 2 
wrieley | Give ht RN ae meee 25e M Feb, 1 Jan. 20 
BID Hccccocd ccvancsece dees zie M Mar. 1 Feb. 20 
RS zB M Apr. 1 Mar. 20 
Do Kencdkeviocetwesctwe ns. - sa 19 
Wert BEE. ..cccees en ‘i 23 ol not = 
ec. > > 
Youngstown Sh. & Tu : ee 3) Dee. 18 


DE Ub66as dieuceee ds en 
*Or 1-40 of a share in Class A stock. 
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ORGANIZE FOR MORE PROFIT 


ALL FUNCTIONS OF YOUR BUSINESS DOVETAIL EFFECTIVELY? 
AN ANALYSIS WILL TELL YOU 


J. P. JORDAN 


CONSULTANT IN ORGANIZING THE FUNCTIONS OF BUSINESS CONCERNS 


19 West 44th St. 


New York 
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Week Ended Bond Sales, Prices and Yields Saturday, Nov. 21. 



























































TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
DOLLARS CLOSING AVERAGE OF 40 ISSUES DOLLARS PER CENT. AVERAGE NET RET UGH PRO PER CENT. | 
. . —r 52 | 
| 439 | 
| i j | 
+ 4. 48 
i | } 
ae ce Lj tas | 
Bbw 2a 
1 + + + + + E: t + 4 
J rmeare 
ov Dee. JAN PRL MAY JUNE JOLY AUG. Sept. Oct. Nov. dec. *° | 
1924 1925 1924 925 | 
BONDS (PAR VALUE) AVERAGE # BONDS 
Week Ended m——Same Week————_,, Net Net 
Nov. 21, 1925. 1924. 1923. Close. Ch’ge Close. Ch'ge 
DN reecccbcacubasdmaasenscaus peateceseses $12,149,550 $17,025, 100 $9,421,950 ga sad.bs\s gaienes Bibs oes S4.82 — .06 Nov. 19 errr eres + 13 
PE Scot cases’ ES AP EOS Seer . 11,166,750 17,232,500 a Sr a 84.75 — 07 | Nov. 20 re 84.71 2 
DES cccbidenanpemdénre beceeepeeeuseaawe 12,458,500 20,637 550 9,442,300 gS Pee ae -. 84.60 — 15 Nov. 21 EF ET oe Wee 84.68 03 
, ee edn ae ahi wets be dawbeee 11,517,250 18,992,300 &, 240,200 
BOOED cccccces KibStadgeseeadanacoeesseeeonees 11,050,500 21,128,250 9,795, 100 NET YIELD AND NEW ISSUES 
Saturday ..... Or ccc ccccccccccccccccsccesoeces 4,898,000 10,091,600 4,101,000 sac aac Same Week Year Same Peri 
7 i feek. Last Year. to Date. Last Year. 
NI Sik sali ianhicbAsiniednissnadinh . $63,240,550 $105, 107,300 $52,296,100 | avo ” ——— 
q = q rage net yield of ten high 
We BO  vivccccecssce Co cccccsacccescesccecd 3,073, 199,545 3,356,245, 805 2,478,500,980 i ec kc accion 4.545% 4.555 4.508% 4.612% 
New security issues................ $167,830.000 $51,468,000  $3,510,711,162 $3,839,448,777 
BOND DEALINGS IN DETAIL YEARLY HIGHS AND LOWS 
Bond dealings in detail compare as follows with the same week last year: High. Low High. Low 
Nov. 21, 1925. Nov. 22, 1924. Changes. re 85.10 May 81.99 Jan. 1919 . 79.05 June 71.05 Dex 
EA NE EEE ee $45,939,600 $75,270,500 — $29,330,900 a ee &2.46 Dec. 76.95 Jan 1918 . 82.36 Nov. 75.65 Sep 
United States Government. . 5,878,450 15,189,500 — 9,311,100 er 79.43 Jan. 75.58 Oct. 1917 # ... 89.48 Jan. 74.24 Dex 
_ ee: bbb 40656006 ne 11,408,500 14,618,250 _ 3,209,750 — eee 82.54 Aug. 75.01 Jan | 1916 89.18 Nov. 86.19 Apr 
MEP wecansadews imbedeheeuedstdrinsbesscsssans 14,000 29,000 — 15,000 Pbcnchensdeencses 76.31 Nov. 67.56 June 1915 . 87.62 Nov. 81.52 Jan 
ee neta —_———_— | re Shs aan 66 73.14 Oct. 65.57 May 1914 89.42 Feb. 81.42 Dec 
ete GR. vccccicicis Se Re eT ee ee eee eee $63,240,550 $105,107, 700 — $41,866,750 *To date. i 1913 . 92.31 Jan. 85.45 Dex 








Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, Nov. 21, 1925. (Total Sales $63,240,550 Par Value.) With Closing Prices, Wednesday, Nov. 25 

























































UNITED STATES GOVERNMENT BONDS. Range, 1925 Wed.’s | Range, 192% Net Wed.'s 
(Figures after decimals represent 32ds of 1 per High Low High Low Laston on Sales.Close. High Low High Low LastCh’ge. Sales.Clos« 
cent.) 9% 90 JAPANESE 6s, 1954..93 92% 92%— % 3% 92% CORPORATION ISSUES. 
Range, 1925 Net Wed.'s $i% SI Do 4s, ster] loan, 1931 83% 83% 83% or , ‘7 ices " . 
High Low High Low LastCh’ge. Sales.Close. | 107% 88 Jurgens (A) Un Marga- — % 45 83% an A —— _4 EXPRESS4s, 4 ol = ee 16 
101.29 99.12 Lib 3%s, °32-"47.... 99.20 99.15 99.1771 329 99.19 rine Works ts, 147...100 99% 100 + 4% 23 99% i 9 Ate Re ot Se, 2 1 4 es - 
102.17 100.00 Lib ist 4s, °32-°47.100.6 100.6 100.6 +.6 3 = ss 10S + HOS 
101.13 ty Lib 24 4s, 1927-42.100.5 99.31 99.31 —6 7 a 88% 83% KING OF BELGIUM fis, s ‘ ’ e ; 3 103% 4 128 103% 
103.00 101.00 Lib ist 2d4\s,'32-47.101.1 101.1 101.1 —< 9 acme : 1955, ctfs 8% S%— % 13 8 : We — % 16 98% 
103.6 th as Lit ist c4%s, 32-'47.101.30 101.21 101.22--.4 271 101,23 96% %% Do 6 92% 92% — 1% 19 92% 065 , ON% * 96 9B 
102.26 101.9 Lib Ist c 4%s, reg.101.21 101.21 101.21 —2 a 98% 95% Do 4 96% 1% — % S18 H55% 97% 91% Am Cotton O 97 “ss a coe 
101.19 100.17 Lib 2d c4%s,°27-'42.100.29 100.20 100.21 —§ 1698% 100.20 | 110% 106% Do 10n% 1004+ % HH 1 r 12°. am ae. ta 4 12% we 39 (137 
101,15 100.15 Lib 2d c 4%s, reg. 100.24 100.18 100.18 —.1 30 100.18 108% 106% Do S 107% 107% — % 31 Ty ; cae sk 1004 rs 73 4008 
102.3 100.23 Lib 3d 4%s, 1928..101.2 100.23 100.23 —.10 964% 100.30 | 105 1% King of Denmark s,°42.104 103% 103% — % 69 104 acuiiting ‘te 9% +2" 24 gor 
101.30 100.23 Lib 3d 4\%s, reg... .100.29 100.25 100.25 —.6 9 100.22 tH%. 94% King of Italy 78,'51, w i M% 94% 45%. 231 94% aaents & Ref 5s.'47 a ** 72 (amit 
103.10 101.20 Lib 4th 443,°33-"38.102.4 101.29 101.30 —.4 2103 102.00 98% 87 King of Hungary 7%s,'44 97% 96% 6% .. 47 O64 S Ss melt oI — = & 
103.5 101.18 Lib 4th 4%s, reg. .102.00 101.26 101.27 —5 49 101.28 | 101% 100% King of Neth 6s, 1954. ee 103% 103%. 92 163% | ios% 14 Am Sue Ref 6: —* == 109 
108.12 104.13 Treas 4%s, °47-'52.106.27 106.16 106.16 —.12 37 106.12 | 10%% 102% Do 6s, 1972 .......... Vi% 107 107% + % 45 107 o% 94 Am | t 2 os 73 2 
108.40 104.15 Treas 4\%s, reg....106.15 106.6 1066 —17 2 res 97% 94 King of Nor 5%s,’65,ctfs ‘mig 9% 9%— % 224 YF 98 6% Am Tel & Ti $s,"20 9% — % 572 97% 
104.14 100.14 Treas 4s, ‘44-° 34. ..103,00 102.26 162.26 —2 364 102.30 102 97% Do Ge, 1943 <....... 100% 101%+ % 1233 WIR 97% 89% Do g 4s, 1956 91% + & 16 
—_— 101% 97% Do 6s, 1944 .......... “101% 100% 101K — % G4 soon 102% 100 Do col trust is $4 101 + & 84 «101K 
deaminase taieadss sch eae eR eeee 5,878,450 | 102 97% Do 6s, 1952 ..........102. 101 101 — % 38 1145 4% Do 4%s, 193 ” 441 4 
aacrchexcnnstinh seas 82 84% King of’ Serbs, (Croats & othige wy 150 91% | alee 12h! Bo deb Se, 10 $% — % Wd 97% 
SIGN SECU cs Slovenes 8s, 1962 ..... 92 91% v2 + A 5 O45 o deb Si%s, 194 104 + % 186% 103% 
_FOREIGN SECURITIES. 10% 98% King of Swed 5's, °54..102% 102, 102... 71—«101%_ | 6% 44 Am Wr Pape a 26 
91% 91 APLN MTN STL 7s, °55 91% 91% 91% .. 24 91% | 106 103 Do 6s, 1939 .......... 105% 104% 1045 - & HO. 63% 43 Do ts, 1959, ctf a 23 «OY 
% Argentine 6s, A, 1957.. 97 9% We— % 117 96% 98 92% Am W WéE 96 + % 122 95% 
6s, B, 1958, ctfs.. 96% 9% 9%+ % 10 96% 864% 85% LOWER AUS HYD EL 101% 9% Anaconda Cop 6s 01% 101 101 ; 288 101% 
UK 95% Do 6s, June, 1959..... 96% % 96% .. 196 96 Dk: SE ccsceedoaeess R5% RYH KI .. 17 8 105% 100 Do cv 7s, 1938 105% 104% 104% — % 583 1n4% 
97% 6%, Do 6s, October, 1959.. 97% 96% 97 + % 285 95% 100% 94 Andes Cop deb 7s 4 
103% 101% Do 7s, 1927........... 102% 102 102% + 1% 74 102% 30% 15% MEX IRRIG 4%s, 1943..29 2 2 + % JI .. 0% paid 98% 97% 87% — 1% 134 - 98 
101% 93% Austrian s f 7s, 1943...100, 100 100% .. 150 100 20% 16% Do assented .......... 2% 9 2%+ % 6. 101 100 Anglo Chilear 4 
is $5, wher ss 1c0% 100 100% — % 654 100% 
*m™& %% COM OF AUSTRALIA é 85% 7% NORD RYS 64s, 1950.. 81% 81% KIK— % B4 81 77 64 Ann Arbor 4s 9 7% T5% THK — & 7 75% 
js, 1955, ctfs. 97% 97% 97% + % 327 97% ‘ = _— —<_ ome a - o 91 8> Armour & Co 4%s 39. 91 90 91 a 72 o0%& 
9% 93% Chile Mfg B 6%s,'57, cfs 964 95% 9% .. 73 95% | 87% 83% OR'NTL DEV deb 68,53 RK Ry —- HF 94% 91% Armour of Del 5%s,'43. 94% 9% MKH+4 K% 162 94% 
51% 40% Chinese Govt Rys 5s, 51 49% 48% 494% — 4% 46 50% 81% 70% PARIS-L-M RY 6s, "58. 78% 77 7%+4+1% 181 78 954% 91 Ark & Mem Bldg & Tern : ' : 
115% 110% City of Bergen 8s, 1945.114% 114 114 — % 13 113% x9 80% Do 7s, 1958 . 854 3% MN — & 155 83% 5s, 1964 4% 98% 938% — | 9 
19% 9% Do Gs, 1940........... 9% 9% 9% .. 18 .. 89% SO Paris Orleans Ry 7s & 84% S4%¥— % 23 83% | 103% 101% Assoc Oil 6s, 19 103. 102 102% — % 74 102% 
90% 88% Cy of Berlin 6i%s, "0. rcts. 89% 89 89% — % 33%) 80% %% 97 Prov Cordoba 7s, 48 ett “a @ & = 4% FF 2. 92% 88iZ A, T&S F gen is, 1995 80%. SS% 89% .. 163 ROLL 
111% 107 City of Borne &s. 19°5..108%4 18 108) — % 34 108% | sone 97 Paulista Ry 7s, I42....101% 100% 101% + 7 100% 8 81% Do adj 4s, 1995 84% 84% 84% 4+ 5% 11 84% 
98 %4 City of Bogota 8s, 1945, 97% 97% 9% — % 14 97% . 85% 82% Do adj 4s, 1995, stpd. 4% 8% BH— % 14 84% 
89% 80 City of Bordeaux 6s, "348 84% 8 = 114 = 83% 99% 92% REP OF BOLIVIA 3s,'47 99 697% 98 — %& 101 97% 86. 81% Do ev 4s, 1905-57 85% 84% 85% + % 31 R4e 
100% 95% City Buenos A 6%s 100% 99% 99% — 4% 124 99% | 102 98% Rep of Chile 7s, 1942....101% 100% 101% + % 73 101% 85 1% Do cv 4s, 190! $4, 84% MAE RO 
104 6% City of Carlsbad 8s. "54.1024 102% 10°% + M4 4 102% 103% 102 Do 8s, 1926 103% 1024, 102% — % 20 102% 87% 83% Do Rky Mtn 4s. '6 She 85K 85% + 2% 15 
101% 95% Cy of Christiania 6s,’54. ry 100 100 — %& 2 ** 110 106% Do $s, - 108% 108% 108% + 38 108% 95% 92 D> Cail & Ariz 4%s,6294 94 94 — & 1 
112 109% Do 8s, 1945.......-... 110% 110% .. 27 110% | 111 106 Do &s, If 109% 100% 100% + 4 18 .. 100. 98 Do East Okla 45, 1928 99 98% in +k 8 
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0% 75 Do ref 5s, If : et + % 166 |. «i ee a” eens 92 ae ee Do ref & imp 5s, 2013.101% 101 101 — 7 Wi 
16346 100, Cri Unon stam, Teich twee toa vase — RK | NGM NOS Do Bide, ai. Mz wet ods fe deb de, thas... 'Saie a "Big gel 
: 1% Do 4%, 1963. .! - He M4 Hay — ee ; 2% . 2 87% 87% NTH" De deb tn, ibss***” B32 92% N3% - 
101 wh De ee wer sot 5 —~%* 3% 106% 102% Do ref is, 155. wate on — \¥ 3 Re lo deb te, 1942....... 92% 92% 92% — ix ; os 
118% 116% Do Glgs, 10 ans M4 + % 25 100% 2% $714 Do ref 4s, 1955 Tae TS ee Do M C col 3%s, 1906. 78 Ti 7 + ss 
mm 97 Chi & * Ind Sigs, ‘load ‘tao pt po + 22 : 1008 oon Do St L Div 3%s NIM NIKE} % 8 «* " pag LS col 34s, 1998... 76% i 75% -< s iz res 
Si% 76% Do con 48, 1952...... 81 79% xO 4% 71 100 0% 9% Do CSL&N jtis, 32 pe a ae 103% 102% NY C & St L 6s, 1931..103 102% 102 “= te 
106 105% Do gen te, 1962...) | |" 105% 1054 105y— y 2 MM | 96% 92% ILL STEEL 4un, 1940 9 ~— BB 8%] Se 2) Do tet to, G7...) eK OSG 8 %* es 
101 W% Choctaw, Ok & G 100% 100% 100% — &§* 18% Ind, IN & lows 4s, ww. ao mm” Roe * 31 84% TE ban Age PO deb ja. insieoc.... S ao Bw 8K 
111% 105 Chile Cop col tr és, 110% 168, 108% eo 104% 101 Ind Steel Ist 3s, 1952... 1031 lot 108 f 2 se age 83% Do Shs, 1974... 2.2... gay 9% 97% — 295 : 
105 100% Cin Gas & El Sis,’ '61.. 103% 103% tos _ MS 108% | 74% 59% Interboro R T Ss, 1966.. Guay O7% 'Oe a tint ie & ¥ Connecting 4%, “54. 93 ~ 926 SD te, Bie 
103 Do Se, 186... ... 101% 101g 101 IS Be ie “= Do stamped ..7...., +. 6B% cane we ~= = io” ‘som Np piligon @ies, 1942. .114% 114% 114% — e 2 (113 
SM $1% Cin. Ins, ot Lea Cine mee von eee ct] BE SS Be a ag. 2007 wae om — GS SF] tome ome Ge EH & Pads el, WIR — LTS tone 
Jo registered ..... ‘ - 2 = 2 #8, 1952... .... - 9 sig s ¢ % 86 =8,'e. Me 103 . 7 Z 
Bs, oo — Ham @ 0 Has, 37. be Fr on ie 6 6% ot os 5 ty = 56, "42,stp 81% wre ser _ % 3 ca 169% mms, n'y & teseep ia tik. “to 100 ; ‘o % 3 joe 
n, San & Clev 5s, '28.101% 101% 101% 4; . : 7 “GB tnt Ge Mer ots a. i” mM +2 68 ; % 8 NY,NH Gs, 1948. ms ae 
We, Ube C. C. C & Ind ts, 1934. 107% 107% Ty THC. ME% 100% Tha pare, 844 Ge. TZ... 16% 74% 7 — ~ os 61% 34 Do’ 2H Gs, 1945. 97 94% 94% 41K 161: 
5% M% CC, Ce St L gen ds,'Rd Big NIE nae ze O18 aoe te ect te Hee... 104” s0g% rosy — SS 74% coe Sty Do See le: 18... Oo wo ey: 
104% 102% Do és, 1929 aie. @ :: 1% *2% Int Mer Mar col tr ts,'4i 87 Gk BR 1 et 8%] Gos 327 DO com deb Bhs, 1956 = 6a 
» 192B........... 13% LOGY, _ — . 9 874 Int P 5 i. of 3% BHR — 1% 120 AB 60% 55 Do non-ev deb 3 . +™ 1 5B, 
100, 24% Do ref & imp 5s, D,'63 90% | ‘ % 1 103% 9% 95 = Ist Se, Ser A 17 9 4K Oy — 55% 33 Do ~“ bien t 
82% 80 Do Cin W & M 4, 1. Hu So get 2 9K AOe tay ett! temp fe, 1955.. 9p on” my OSS 100 doy DO resistered 53 or ae 
& 1% Do st L dv miko” rs bs eo + % = m3 soot B . Me Int Rys of C A 5s, ‘72. 78% TR% iste % 170 98% So we = col tr Gs, 1940..... 97 a ° - 
HM MI% Clev & Pitts 340, D, ‘no. Se see at 8 C: O% 101% Int T & T Shs, “45, w i.107% 108 Wm — ix Tee we: 6% GO Do momar seb 48, 1955 61% 63% 614 — “yoy gi 
102 Wie Clev Un Term ao, 1873..100% 1000 lot 2 1 , og, lowa Cent Ist ‘5s, 1938.. 58° 37 Sy * 18 10; 64 5 o non-cv deb 4s, 1956 6% 634% 64% 42° 14, ™% 
107% 101% Do Sigs, 172. 10g ton ee” tT thing 62% 57% Do ctfs ....../.....- 57% 57m Sr ; = ®& tsk De Lone Ry 4e, 1955.. 61 60% 61 Sf 
: P wee, BN6S.......... 106-106 =e ‘ 26% 17% Do o5 - 6% 5% SH— % 1 64 «658 Do 4s, 1956 s se 3. 
% = «STK Colo Fuel & Iron 58,43. 90 xD se Ca aa ref is, 1951....... 19% 194% 19% ‘ 70% 6% N iP eC aeiaae - 1% 6% GO%H . 5 
a NOM Gok al Md be, 43. -. = $e +. - “ 90 83% JAMESTN F & CLEAR. % 19% 19% . 2 iO" “5% NY, O & W gen 4s, 192 67% 67% 67% — F ’ 
1 6% Colo & Sou Ist 4s, 1920. Oxi, 981 -~ & 3% gy FIELD 4s, 1950 87 § 32) 2344 NY Rys temp ine és, "65 26% 25% 25% — & j,i, SF% 
ees MR Do ret daa, 1K. s” oe et & 43 1% | 824 80 KAN & M dah 4a, 1000. som Pe 5 soll ae GC 3h Dad) te ieest MPa? Be 3% Se — By ew 
» Col Ga Ds me ( = 36 : 100% % 5a 5 = -- Sh SI% SI%® — : : 5% adj 5s, 1942....... oe ’ 2% — 
1018 ino “Do mtanmpeg eH: Oh ame tok” + ie | Nem ea eB aes igs PE Foc | SRR FoRee pec se srt wpe sae 
‘ tom Cred s f “4 2 100 4 a . + 7 . aa « e Rys, , 1962 « = 
Ti% Ti% Comi Cable is, S07" tm 2% . 4 ns 23 * 101 pied Kc a1 oe — % a BRIG 108 oe Pe cies. Nez... ....... “om So 50% _ ys 13 
105% 97% Comwith Pwr s f #e,d7.10h lee we 75 70% Kan City So ie + % fe 9% | ‘Gs bo N YT Steam Se, 1047... 102% 102% 102% : 
M4 M4i% Comp Azu Antil 7%s.'29. 57% ST ONTH 240 612% | ~82% 8% Do ref imp 5s —~% 3 Hei ff o5% Ny SAW gen 3s. “40a, as” as 
1) 61 ~=Comp Baraqua 7%s, °37.10). 10) 103 + ,% 2 :: i% 84 Kan C Term 4s, 1960... -+ 4% SS & 50% i fh ie - > 2 etme € :: 
oes tf Tab Ree 6s, 1941..104% 104 105 + . 2 10% Fp i Kan Gas & E s'f 6s,°52. > EB # &%] 9 oN y oe Se. $967... 3 ¢ . 
“taal, stampa, a 78 TOO Kelle ope rite M2. «10s 10TH ham She 111 107% Do ded » f 6s, 1949... "110" 1098 100s -~2# 3 
105 101% Con G ee ta te Oh NH oy RO ySpr_ Tire 88, °31..104% 102% 104 — . 108% 106 ~—s— Do ref _ egeeee : —— i = 
% iste on b a . wr 1945.14 108% 104 \ 1. 103% Ti T% =< Ind Ter 4%s, sta,"6i nog re % Wi 108% 70% 59% NY, Wa’ aoe tagbee cre ee — % 56 107% 
: Jon C Md) ref 5e,"50 42% 81% S2q% | 4 e Se 4s, 1961... .. oe 88% = & 100 9T% P mes ome = 
105 100% Cons P & L ref Gis, 43. 10 M+k 46 gy 92% §2 Keystone Tel 5 --:: Ti% 7% 77% .. 3 Niag, Lk P 5s,’55 99 % Sr % 
100 "Sone Consul, 4k fet Sigs, "48.105% 103 nos + He aN $3 Keystone Tel Se. iskis. °° ose 7 . 106%, 103% Niag’ Falls Pr Ge, 1952. .106% 1064 1 > S88 
92% 79 Cont Pap Beg Moun? eM - KY mt 108% 103% K 2 Fis. stacta 77) 76% 77 — im 13 , aR, efpeerer cnt ,* 1 105% 
OER. 100% Corn Pletal tee ahs sae wz 1, i eS oot = — ig S%e. =< _ 1 = = Si% 3% Norf &S ist ref 30,A,'6i 78% 78% "Ta% + My ee 
00%, Consu 50 'S8 —-_ a 7 120 114 Sy yg Fy ee ee : Ss, 196) ........... f 96% 
= i Gooue Ook a ba an ate 100% 100% = & 1am % gE Pea 1 ‘ 22% Qf Nort & W con te. 1008. on bet 3 
Om tase CRAM Sug col ke, “31: 108% 105 10m > |, 2 sae | los WOM Do Se, 1057. °° *olh02m Joey tomy — yO Oa eet De nny 88; 1920.....-197% 133 am — ods 143 
i mite Cuba Co ev fis, 1015... O6ig 9% ong + % a ,-™ 109 +=106% Kinney & Co 7igs, *36..1107 107" 1g?! — Fr} 102% ore wn diy Se: Jos... 90% 80% 90% — 2 _ 
uban D Sug'7%, "44.94" goat ps vs 2 $ 1% 89% LACKAW . nade ‘— q 4 m Cem tmp 6%s,'40.102% 1¢ me = =. 
9 92 Cuba C Sugar deb 7s. 2 + % 6 924 “KAWANNA STEEL 106 100% No Am Ed 64s, B°48.105% pn et 4 636 100% 
102 i% Do deb He ita ge Sh Ne 95% ae 192 ony, 1 £00.58. Ser A, 1950... 93% 93 93 102% 96% Do 6s, 1952 >”. >: _*8-105% 104% 104% + Y% 25 oy 
93% 0 Cuba Nor tis, ii” AS 8a BRM 41 8% 95% Laclede Gas Lt'of StL — 4 10 98% | 97° 91 No Ohio T a L és. isiz soe Oke 2 — % 112 101% 
106 102% Cuba ROR Tks, a on oem 92% - %& & 92% my 9 —" eo. C, 1953..... 100% 100% 100% + % «2 4 87 §=683 Nor Pacific 4s, 1997... 85 iz 9% — % 49 os 
88% iy Do ie, 108.........° wae Stee 26 104% ref & ext is 00g +h i we in on De, 38, 2047... - 81% oon Gin +a. & 
11% 1% ‘Came yo fe, 1940. 95 ai” mo —1 sz * te fC. os ‘og De Se, Se “D. Sie FOtt- 108% 10m ore = ‘ 135 197% 
el Se, 1937....100 9% 9% 4 YK “oO ie + 1% 2 -- 97% 94% (OF 5 er" 7.... 96% 96% 26% 3 +: 
; ee — %& 51 oa% 09: Jo 5a, C, i vecsenet 97% 97 97 ‘ 3 97% 
98%, “ DAYTON &@ M 4%s.° a 99% 93 Nor States Pr 5s. i941.” < ‘ + % 2 9% 
Sze Ry Eel a ud ee See '3h S44 ens oon +% 1 98% z +e 3 ™ iene 103, Do Ist ref 6s. B, 1941-10536 105" em 42 TG 
108% 191% «Do conv 3s, 1935. t sos 1 - 5 2 100° 95% Leh Cosi & N . iT% ‘? 14 2 Nor Ry of Cal 5s, 1937. .103% 103% 103% % 12 104% 
re = Do 3%s, 1937 . oceln % 107% ; ‘ e 105% 101% 99% Leh Val Coal de "tean seem 2 9 +3 i +e i Sian tee a , 
Do 7s, 1930 ... - 83% 79 fal (Pa) 40 Bee CO% 100% + 3 a2 - + & LAKE C 4s, 7 z 
bs 2% Den G & El ref 5a, 195 ier + % 20 108% to 8s 5 yA 4, 2008. . 82% 81% a2 — a a> 3 107% Do 1st 7s, 1907... Tae we Rm ons 12 +. 
ee Ae Do ref 5,'51, stamped 93% ose sep ff? 6 (83% | 102 98% Leh Val RR con Se 2003 lee inva ~ * 2 ... 09 © a Ohio Riv Edis 6s." 1948.102% 102% lox + S81 
son = De & R $0 4s, 1936 85% Bi Bam — ie 138 se ron ore Little Miami RR g 4s.°62 tox oly 101% — iif 4 101 99%, 97 Ont Pe eee Oe. 1044... 97% 97% 97% + 4 57 = 
“4 con 4%s, 1936..... on) . 2% 97% Liggett & My 5 ; = = (86 1 ‘ nar 1085... 90% 99% 4 
2 = =~ Do imp 5s, | 1928 So + % 2 87% | 120% 116% Ta faty OS: 191. . 100% 100% 100% — % 15 Ol 98% Ont Pr N F 5s. 1943 +s 3 
70 55 D&RG W's f Se, its Gre sot ots Se . 91% $8 Long ial poe aa isda’ 118% 118" 118% + i |g WO | 101% 100% Oregon & Cal be, 1997, 100m 1s Te ye LL 100 
© % Dery 10 G) ta te 67% GO GR —32 sor diy | gare gor “ORS Isl gen 4a, i9a8!! 1 90 6g tae Ok 97% 96% Ore Short L ref 4s, 192) 97¢ or” OH + %& GO. 
51% 39% Des M @ Ft fb te isis 6 Ss & —1  ~ an % STi _ deb 5s, 1934.....° 98% 97 98% + 1% = ies 107 108 Do gtd Ist 5s, 1946... 3 ™% 9 8 — 148 97% 
50° 43% Do ctis ...... 27 am fh 1% H+ % 15: 117% 114 ee as: 1987. . oe 8 —-m ~w * 90% 83% Ore R & N 4s, 1946..." gyiz Ot 10+ % 3. 
MO CED eee eee een es se es § 8S 98% 8544 2 -y -y 1961 <a ae ie + & 16 113% 108 15% Otis Se Bes ¥ ia6i 3% sa 2 x x aa 
— A OR an os ine chs, pete gees 9% 97 7 9 101% 89 » Ser A. 1941.104% 104 104 — 1 99 
89% Do Ts, 1947...... 100% 100 1004 .'* 28 ion 
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Members New York St 
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Friday, November 27, 1925 


THE ANNALIST 








Range, 125 
High Low 


{ *% 82 VAC COAST Ist 5 

f m 93% Pac Gas & Ei is, 
9214 88% Pac of Mo Ist 4s, 
1060 9S Pac PRL Ist ref 5 


192 9% lac T & T 5s, 
94% Pad & i 444s, 


118% 103 Pan Am P&T tem im 34. ‘one 
nd 17 104% De equip 7s, 1936. . 
100% 97% Paterson &P G&E 5 


92¥ o0% Penn 4s, 1948. 


w2& Do stamped ..... 
95 oe Do gen 4%s, 1965 
193% 99% Do gen 5s, 1968... 


98%, 97 Do 5s, 1964. . 
111%, 109% Do Gigs, 1936. 


114 107% Do 7s, 1930........ 


4 864% 85 Penn Co 4s, E, 


» 96Y, OF Do gtd gold 4s 
81% 82% Do gtd 3s. B, 


o '4% Do gtd 3%s, A, 


110% 107. Peo G & C of C és, 
47 


cd 


f 190) =684%) =Do ref 5s, 


34% 31% Peoria & E ine 4s, 
77% Deo Ist 4s, 1940 


82% 
i 192 9 Peo & P Un ist 
‘ 100% 97% Do 5s, 19546. 


108% 104 Phil, B & W is. B, 
94% 93% Do 4s, 1943....... 
S 10% Phil Co Gs, 1944. 


100 94 Do 5, IGS 
! 101% 99 Phil & Read Coal 5 


+4 ; Phil Ry 4s, 1937 
162%. 99% Pillsb’y Flour M ° 
107 102% Pierce Oil Ns, 1931... 
108 %1 Pierce-Arrow 8s. 
y 101 97% P_C, C&St L gen 
f 96% %4% Do iis, Ser I, 
9% 17-4 Do 38, B, 1975...... 
5 89% Do 4s, Ser D, i 
97% mM Do 4%s, A, 1940 
94 91% Do 3s. Ser F 
— 99% Port, A C&D K 6s,A 
1 


98% Portland Gen Elec 58,35 
} 108 104% Port Ry, L&P sos A,’ 46. 1064 
92% 8442 Do 5s, 1942.......... 


100% = O4 Do 6s, Ser 


} 100144 96% Portid ElecPwr — 
| 96 92% Portland Rys 5s, 
96 92% Pressed Steel Car / 
A 111% 109% Producers & Ref Xs, ‘3 
105% 99% Pub Ser El & G 5 os, 64. 103% 
y 105 98% Do 5%s, 1959......... 104 
100 95 Pub Serv Corp 6s, 
. 105 104% Do 5s, 1950.......... 


107% 101% Pub Serv Pow ts, 
107% 102% Punta Alegre Sug 7s,'37.107% 
96 92% READING gen 4%8,1097 94% 
95% 8 Do Jersey Cent 4s,"51. be 
9 SG) 0=Remington a 6s, "37 


98 93% Rep L&Ssf i 


95 S9K Do 5s, 1953. Be ecg “ste 
101 99% Richmond&Dan con5s,'27.100% 
75% Tl Rio Grde West con4s,'49 7 


) 96% 92% Do j ist 5s, 1939...... § 

V4 73% 57% Robbins & Myers 7 E 
112% 110 Roch, G & E gen 7s,'46.112% 
105% 102% Do 5%s, 1948.......... 1 


' 90 84% Rock I, Ark & L 4%s,"34 90 
My 60 Rogers-Brown 7s, > 
j 73 ST JO & G I 4s, 1947... 
10s 101 St L, Peo & N W 5s,°48.101 
994% St L, I M & So 5s, 
‘0 83% Do Riv & Gulf 4s, 
%% 915, Do unif & ref is, 1929. 96 
85% 77% St L, RM & P 5s, 1955. 7 
7 71_ St L-S F pr lien 48,A,°50 77% 
103% 101%, Do pr lien 6s, C, 192: 


Do 53s, Ser B, 


85% 
101 935% Do Ist 5s, 1942 


WEEK ENDED 


101% 92% Do 5s, 1952.... 


PRR Rr 


FES 


AES 





to 
FREE 


ae 
S6 80 =6Pere Marq 4s, 1956... 


ee RGF Fe AF i 
ied +191 LL LET POeOELA TO0s Ped +1 +] 
# RE 


Saar 
Sawn s? 


to 





Ps 
u 
ae 


"® 
FFF K 





Z Peed 
a le 








SATURDAY, NOV. 21, 








INDUSTRIALS. 


Ind. & Pub. Std. ’ 
Utilities. Oils 
Monday .... 336,565 74, 210 128, 610 41, 630 
Tuesday ... 291,140 48,2 
Wednesday.. 361,435 47, 860 
| ay meal .. 335,440 42.510 
Friday .-. 272,471 39,970 
Saturday -- 129,970 26,120 
Totals ... .1,727,026 278,945 489,760 235,450 $5,052, 
Range, 1925 
High Low 
20% 18 AERO SUP, A (1.50)... 3 
16% 11 Ee et eeeeesee 11 
t0% Alum Co warrants 
i 98% Do new pf ........ 
1% Allied Packers, 
190 130 ©6Alpha Port Cement (6) . 
17% 58% Amal Leather 
ri 42 OS 2a 
110 78 Am Cigar (6) 
% 95 De BE GB) cccessesccce q 
$7 Si Am Cyanamid pf (6). 
+ ta 84 Am Hawaiian S 8S. 
14 92% Am Laundry Mch 
51% 26%, Am Rayon Pr G212%) | 
314 201 Am Seating ..... 
4% 3% Am Thread pf (1.25).. 
1 .«) Am Writing Paper... 
26% 21 Apco Mfg (2) ......++.-- 
5% $$.3% Armour Leather ....... 
W 39 33% Arundel Co (1.20) 


1% .57 Atlantic Fruit ........ . 
a3 40 Auburn Auto (%3). 


81 é9 BALABAN & 


GOES BBD. ccccssccvcess : 


39 33 Beaverboard pf 
18 13 B Schwartz, A 


See 
Bhs 


31 
“22% Bliss (E W) (1) 


Do sub stock 


67 { 
115% 106 Do pf (6) ..ccccccccce 

4% Bridgeport Machine..... 
by 24% Brit Am Tob +4 (964 c). 






284% 25 Do reg (97s) 
4% 4% _Do pf ..... 
210 «#121 Bucyrus (5) 
51% 33% CAN DRY G 
(71.28) 





30% 10 Central Pipe (1) 





s2 








Boissonault ............. : 6 


, 

4 Biglow & Hart carps). = 
3% Blyn Shoes .......... . ” 
Borden new stock (4). 





Ys 
oa 13 57% Gillette S R (73. =. coos 104% 99% 101 


5% 1% Car Light & Power 


50% 18% Celluloid .......-...-.-- 4 
a gk a 7 ROE 


90 «€6©68)«6C Cent ~ Aguirre Sug (3). 
1% .50 Cent Teresa Sugar.. 

51 Central Steel (4) 
24% 1 Checker Cab, Class A.. 
42% 29 Chicago Nipple, A 





































Range, 1925 Net Wed. 
High Low High Low L- Ch'ge. Sales.Close 
94% 4% Do adj ts, 1955...... 92% 91% Wh % 191 
aN 76% Do income tis, 19)... 87% SO 864% — 4 49K 
ol le Do gen As, 1931..... 100% 100% 100% 4 & 4 
9 81% St L 8 W Ist term 58,°52 889% SHH RR — & 41 
91 85% Do con 4s, 1932...... 91 904, Wy,— % in 
Do tst 4s, 19 3h, 3 RB, +P] 7 
: St P€K CS L 4%s, ‘41. 25% 8% NY — 1 th 
34 St Paul, M & M 4%s,'33. 99% 99K GOK — 6 
9: Do Mont ext is, 1937. 92% 92% 92% + 7 
Do con 4s, 1933..... 95 o mn — 3 1 
Do con ts, 1% 107% 17%, WTYy, 2 
St P Un Depot ! ” 1972. 101% 1014 10ik®— 6 
Saks & Co s f 78, 1942..107% 107% 107% — \% 3 
San An & Ar P 4s, 1943. 833% 83% 83% -— 4 18 
7% Sav, Fla & W His, 1934.100% 10H, 100% 4X 2 
Do Ist Ss, 1% eee 101% 101% 101% 40 O& 1 
Seaboard A L adj 5s,'49 ST, 86% 87 — 1 177 
De ref de, M.......0k TT 2 -% 
Do gold 4s, 195%, stpd 79 1k T8RK— & 5 
Do con 6s, cag needa 96% 95% M9 + & I 
Sharon Stl Hoop &s SA OT OF : 6 
107% 104% Sheff Forme Ist6%s, 42.100% 144, 106% — \ 18 
46 9) Sierra & S F Pwr 58,49. 91% 91 91l*% ~ 13 
120 104% Sinclair Con Oil 6s, 1927.108%% 105% 105% —- 1% TRS 
951% 88 Do col 7s, 1937 % a + & 0 
90 82% Do 61,8, Ser B, — & 
101 99% Sinclair Crude fis, % 239 
8&8 $2 Sinclair Pipe Line 6s, 42 86% 8:7 +1 109 
102% 101% Smith A O 6s, 1933" rete 11% 102% —«:. 6 
127% 106% Skelly Oil G%s, 1927. --127% 120 123% — 3lg 549 
102% ‘% South Bell Tel 5s, 1941..101% 101% 101% .. 11 
106% 102 So Porto R Sug 7s, 1941.1064 19% 1066 — % 5 
10 93% So Col P Ist 6s, ,. 1947 WH ASK MY— 21 
ont 84 So Pac col RH 86 R . i 
97 66% Do cv 4s, 7% 97% 97% 4 53 
92.87% Do Ist ref 4s, 1 mom see mt i — 
101 99% Do gold 5s, 1934. 101 «101 (101 . ve 
RR% RS Do San F Term 5 : 7 
80% 73% So Ry gen 4s, 195 ‘ +k 20 
111% 106% Do dev & g S484, ‘36.1111 110% lll%+ 4% 214 
107% 103 es GR, onc ctean 107% 106% 106% _ yng 
85%, 82% Do M&O col 4s, 1935 S8% NT NB 4 1K 3 
104% 10% =Do Ist 5s, 1994...... 103% 103% 103% — if zy 
874 85% Do St L div 4s. 1951. 87% 87% RT% 4 % 3 
101% 6% S W Beil Tel 5s, 1954.100% 100% 100% — Yo 157 
101 He Standard Milling 5s, "30. 99% 99% 9%4 9 
98 6% Do Sts, 1945.... -. 6% 96% 96%—-— | 21 
108% 105 Steel & Tube 7s, 1951..108 107% 107% "3 
101% 97% Syracuse Let 5s, 1951..100 WO 100 — "YK 3 
99 «6 Superior Oil 7s, 1929.... 95% 9% 95% — 1% 1 
97% 87% Sug Est of Oriente7s,42 90 SRK BRK 4+ & 1] 
108 «100% TENN COAL & 1 58,'51.103 102% 103 + Ww 8 
105% 99% Tenn Elec 6s, 1947..... 105 102% 1024%H— YORI 
Ry S0% Term Assn of StL 48,°53 84% 84% N44 — % 22 
100% $7 Tex&Pac, Mo Pac Term 
54s, 1964 edhodtihe. aes yy Wy, Hy — 1, 1 
1038 19% Tex & Pac ist ds, 2000, 102% 102% 102% — \% 12 
58% 351 Third Av ref 4s, 1960.. 35 544 M%-— & SS 
50% 34% Do adj inc js, 19.. 39% 38% 3944+ % 53 
110 107% Toledo Edison 7s, 1941 109% 18 ww Ci F>F?/ 19 
87 82% Tol, St L & Wn 4s, S614 86% 13 
100% #4 Tol & O C Wn div m% W%+ BH 2 
101% 6% Do gen 5s, 19: 97% 97% + & 1 
WX wis Tol Tr, L & P 5% 3 97% 98 <e 2 
97% 97 Tol, Wal V&O isttige, “33 97 wT #8F — & 1 
90 £0 Do Ist 4s, Ser C, 1942. 90 wo 9% 1 
87% 84% To Ham & Buff 4s,°46 87% 86 87%+ 1 2 
98% 98 Trenton G & E-5s, '49.. 9916 99% 994+ \% 2 
92 67% ULSTER &€ D Ist 5s,’28 74 674% 68% — 6% 19 
104% 93% Union B & P Ist 6s, 42.104% 103% 108% — 4 174 
102 «98% Un El Lt & P 5s, 1932.101 101 101 + %& 1 
101 98% Do Ist 5s, 1933........ 100 100 100 + %& t 
104 «100 Do 5%s, 1954 e- se = — 1 24 
80 75 Union Elec of Chi be'4 — % 1 
101% 99% Union Oil 5s, 1931 * 0% 1s, 100% + %& bs 
95% 94% Do 5s, C, i985........ 95% 9 94+ % I1 
105% 102%, Do 6s, A, 1942... "1038 3 108% ~—=t«; 9 
995% 97% Union Pac 4s, 1927.... 99% 99 VO : 34 
104% 102% Do 6s, 1928 . .....103% 103 103 - 24 
107% 103% Do ist ref 5s, 2008. ..1086% 105% 106% 7 


Range, 1925 Net Wed." 
High Low High Low LasiCh'ge. Sales.Close. 
ory -, a fF  Bperrrerr er 27% 24% 27% + % 1,200 

06 Deo A tte wi... 28 2 2 02 4,000 








ian 113% Childs Co pf (7) ...... 122% 122% 122% — & 20 
64% 48 Christie Brown ...:.... 63 + 1% 2,000 
29% 19% Cleveland Motors ...... 27% —1 5,600 
8% 6% Cons Dairy Prod ...... ™ &— & 13,200 
35% 28 Connor (J T) (2)....... 37% +1 1,200 
144 108% Cont Baking, A (8)....123% -—% 4,300 
"SS iS Beers 30 k — 3% 67,300 
106% 1% fie fare ss ol, + \% 1,300 
26% 14% Cont Tobacco .......... 1: :— % 600 
40 33% Courtaulds, Ltd ........ 37% — %& 9,500 
75 t% Cuban Tobacco ........ 70 —2 600 
26 13. Curtiss Aero .. 25%, — 2% 1,400 
88 MM PO: BE COP. ccacsrvsccses 88%, o7 200 
49 18% Do assets in —3 100 
34 16 DE FOREST RADIO... Hy ; 1,400 
20% 10 Doehler Die Cast ...... 12 — \&¥ 300 
354% $j” Dubilier Cond & -9—— it +) 9%-—2 7,400 
73 63% Dominion Stores (1). oo € * — & 125 
31% 20% Dunhill Int ......... \ | 28% 27% 28%+ 4% 2,600 
21 9% Durant Motors ........ 15% 14 14 — 1% 12,900 
1% .%) Du Pont Motors...... OO OO OM) 100 
17 3 Duplex Con & Radio. 3 3 3 oe 800 
25 16 Duz Co, A... > . 18% 18 18 —1 300 
33 16 BO IE 6 p:5 anda ok outoun 18 16 17% — 1% ‘1,100 
43% 39% — . ILL MILLS 
ne i Raa ee . 40% 39% 39% — 1% 800 
79 76 masters s Te + sisiewoseas 78 78 78 ‘ 20 
18% 12% Eisenlohr Bros ......... 18% 16% 18%+ % 15,300 
78% 4 Elec Auto Line (6)...... 78% 75% 7% — 1% 6 
28 25 Estey Kelte (2)........ 28 27% 27% — Meo 
of) 6 oy. arr 9 Q 9 +1% oO 
129 120 FAJARDO sUG ieee = 126 127 60 30 
15% 6% Fageol Motor .......... 
364% 32% Fed Finance, A......... d 
19% 16% Do Class Spee = 
47% 30 Fed Motor Tr (1.20).... ’ 
42 21 Federated Metals ctfs... 27% 25% 25% — 2 300 
11% 4% Film Insp M............ 6 54 Ske— \y% 2,500 
49 4 3% Fleischmann, new, w 47 45% 4%— & 3,000 


690 462 Ford Mot of Can (20). 650 635 GO +5 240 
20 18% 19 


ee DO, DR kccatecnccees 19% — %®% 5,800 
42 16% Franklin Mfg .......... 34% 28% 32 — 1% 2,500 
29% 27 Fox Theatre, Cl A, w i. 28% 27% 27% .. 92,000 
33% a Freed-Eise Radio ...... 10 & 8% — 2 2,700 
28 9% Freshman Co .......... 22% 19% 20%—1 18,700 
61% ST GAMEWELL (5) ...... 5 58 58 és MO 
en 3 GE cicec ev asesKocens's 15% 1 T%— 7% 12,800 

60 Gen Baking, Cl A...... 80% 754% 80% + 4% 74,700 
20% 15% Do Class B............ 17% 16% 16%— 53,000 
45 34 Gen Ice Cream (2)..... 43 42% 43 + 400 
5 34% Gen Fireproof (42.20)... 47% 46 7 500 


17 Glen Aiden Coal. 





. os 
« EeRex* 
7 y! 
> 
z 


99 Do Ist pf (7)......... 99% 99% 99% 
90 53 Grand Stores .......... 79 75 5 — 
21% 15% Grennan Bakeries (1)... 20% 19% 20% + 
27 4 Grimes (D) Radio...... 6% 4 ’ 
1% .65 Griffith D W A........ 7% .%5 6.75 . 100 


46 46 ° 
35% 31% Gotham Siik Hos (2%). 34% 33% 34% — 


= 
| 
be 
bate 


om 




































192: Net 
Low digh Low Las Ch’ ge 
RYU T™® Is 4s 44 
Hers, Do ist 4s '4 od 
R31 D st & " y 
10014 Un Drug te y, 
98 Vn E s . 
9a Un s 
99%, Do + % 
67% Un + 
85 I 15% 
172% 1D 19 
1mMy\ U a \ 
1044 I 
102% Ur 2 4 l, 
83 «Ot I + %& 
99% Ut 
f Ute “4 

Ut 1% 
%, 87% 875 87% 
RBA D 19 88% 88% 8844+ % 
8A Ve entes 4 RF 894, + 3% 
99% Ve 
Ver % 
\ % 


+ 
PRT AE 


+++4+4+ 











Tresmitilinee on the New York Curb 


For Week Ended Saturday, Nov. 21, With Closing Prices for Wednesday, Nov. 25. 


100% Western Ky \y 
63% Western Md 4 - & 
99% WN Y & Pa + %& 
90% West Pac ex % 
100% Do Gs, 194 — ¥ 
» 104% West Pa | \& 
4 100% D 5les 1 + ¥% 
94 Do ds. Ser A 246 + & 
H% Do temy + Ay 
60% West Shore 4s Ct \ 
79% D regis _ ig 
85% Wes rc 4 re 
92% W U T & | 
9% D 8 
108%4 Do 64s a3¢ + & 
OS Westche 8 — % 
105% W'house E & M — & 
68 Whee & E 4s % 
72 Tx n4 4 Ae vA 
106 D _ \& 100% 100% 
99% Do Wheel d ~ Ye 100% 100% % 
i> «(OW wi 7 % 
61% Wilk & £f \% 
99% Willys os 
101% W S k + 
91% Wils & : 
34%, 7iss, 1 
oy, Meee. s % 
Mi D Gs, 1928 ky 
4 D fs 
101% Win Rep A 4 < 
84 Wis Cent §S 
T 4s, 193 R1 804g BI & 
77% W r SO, SOL, — & 
Qn 4 yor GSTY 
s 4 1% 191 «11% — |& 
1 
Range, 1925 Net 
High Low High Low Las:Ch'ge 
64 HAPPINESS 
s ( 9 ey oy - \% 
my D Founde R& nN RY y 
144% Hazeltirie ‘ 19% 18 Yigg Is 
% 32 1 f « $35 12% 32y%— 1 
104% 10% 110% 110% 1% 
2 2% 2%H— % 
i 14% fiZ%y— 2 
6 2 2k — & 
7% 33% 37% + 1% 









Fe ae x eter 
t 


37 
RO 
145 JOHNS-MA 
1 Jones Radi a 
KEYSTONI i a 
Kelvinator t 4% 
Kraft Chees — 24% 
Kroger 8 — 9% 
LANDAY — %& 
¥% Landover H —12 
Land Cx f | — 3% 
4% La Sall Ur r — 1% 
Leh Val ¢ s a) + % 
Leh Val ¢ s + \& 
Libby-O S &@ —2 
» Libby, M & I ° 
Lit Rad — 
24 Lit Bros (1 — 2% 
3% Lupton Pub “* 
138 McCALL — § 
6% Marconi of Le % 
1 Marconi of ana — & 
21% McCord Rad ctfs (2 + & 
30 Mengel =e 
5 Mercurbank enna 
Am shares 5% 5 5 oe 
1% Mesabi Iron 2 1% I%- % 
49 Metro Chain Stores 53 49 50 — 3% 
52% Do pf 52% 52% 52% .. 
46 Midid Stl Pre $.45).. 48% 48% 48%— ¥y% 
18 Midvale Co 23 204% 20% — 2% 
41 Miller Rubber 45 41% 44 —1 
103 Do pf (10) 1038 1038) «(103 oe 
17 Motion Pix es S) 18% 18 18% — 
63% Moore D F 9% 6 6 — 
4 Mu-Rad R 4 4 4. — 
8 Music Master 105% s 8y% — 
54 NAT GROCER o% 7% 5% + 
4 Nat Leather 4% 4% 4% 
230 Nat Tea, new (8) 89 575 575 — 
24% Neptune Meter (50c) 25% 24% 25% — 
27 N Y Merchandise 27 27 27 ee 
37 Nizer Corp, A £2% 78% 80 — 2 
43% Do B (#1.25) 854% 78% 79% — 5 
34 Niles-Bement-Pond 37 37 37 +3 
76 OHIO BRASS £0 80 80 +4 
9% Omnibus ctfs 12 1i% 11% — 1% 




























We Recommend 
YELLOW TRUCK & COACH MFG. CO. 
Common Stock at the Market 
Listed on the N. Y. Steck Exchange 


TAYLOR & KERR 


MEMBERS NEW YORK CURB MARKET 
42 BROADWAY 
NEW YORK 


inquiries invited 
TELEPHONE: 
Hanover 6576 
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Friday, November 27, 1925 





Range, 1925 
High Low 


22% » Pee, BD ERG ccccccce 
1% Pitney Bowes .......... é 


138% 125 Ae a Dodge (4) 
41% % Pills 
is 


v7 Do Class B ........ 


‘ 
14 Ou Pyrene Mfg (1) ........ 
WR ST =>} TYPE, A. 54 





14% 1% Republic M T ctfs....,. 
1% 7% Rickenbacker Motor .... 
21% Ye Richmond Rad, new.... 


42 p 
144 “lh Rova Radio .. 


221 180 Royal Bak Pow (%).... 
1m ee GD cctvcctedcce 


126% 107% SAFETY CAR H&L (x). % 
51% 48 Safety Cable ........... > 


35 9% Servel, A ........ 


45 42% Sherwin-Wms (+2. 62%). 
i 


38% 25% Schulte R E, 


6% 47 Smith A (f1.50)......_: 
320 28 Sparks With, w i....... : 
5 36% St Regis Paper (2)..... 


19 Stand Pub, A (1.50)... 
5% 3 Stand Motors .......... 


120 109) =6Swift & Co (8)..... 
3 24% Swift Int (1.80)... 


7 62 THATCHER MFG.. 
Mw 45% Thompson (J R) 





ay OS Pp 
42 20 Todd Shipyard (4).... 
| Torrington (+2.62%). 


17 et Tulip Cup (1%)......... 
19% 7% Trumbull Steel ........ 
9% j.& Tung Sol Lamp........ 

21% 2% Do Class A.......... 2 


47% ® UN ELEC COAL (70). 
1 © Un Car & Carb (5). 
16% 14 Un Prof Shr, n (1.20). 


47 3¢ 6Untiy Pictures .......... 4 


0% 40% Un Shoe Mach (+3%) 

202 115 U S Gypsum (110.60). 

7” . 3% "Do pt Lt & Heat, new. 
do 


17% U S Stores, a (2)...... p 


2 
1h Do Class B.. ..... 
62 il BD OS cccccccss 


7 14 6=VALLEY MOU iD ai... 10% 
23% 12% Va Ch, new, w i....... 3 
58% H% Do pt WY Go ccccccccsse 5 


lh *  Paceppeeten ng 


4 DP 
43% 41° Vick Chemical (3%). 


17 65 Victor Talk Mach....... aT 


254 20% WALW’'TH MPG (1.80). 
7 Ve SD .ccceéeccade 


754 68 Do pf, Diacn aces 
134 «6% Webvegine’ P Cement. 


22 ¥ YELLOW TAXI, N ¥ 


27% 27% ZELLERBACH ......... 2 


PUBLIC 
wi % ADIRON P @ L pf.. 
1) 


3 SS% Do pf (6)........ 
288 137) Am Lt @ Trac ( 
Mm 6 


‘8% Am P& L. new ($1). 


YY £ sere eete 95 


41% 24 Am yh, , (b1.50). 


& 2% Do B (bi.my.......... 37 
24% Wo prior pf (t2%)..... 2 


37% 13% Arizona’ Power 


5% 2% Asso G & E (a2%y) a 
9% 7 Bklyn Cy RR (eee)... 


iMi% 300 CAR POW & LT (6). 


43% 30% Comwith P, new (1.60). _ 


S84 «470% Commonwealth pf (6) 
4% 2% Do warrants ... 


47% 31% Com Gas Balt, n (24)... | 
2 Se MP 6 vanecdkucces 1% 
47 38 «DENVER {TRAMWAY 


new, pf «5 
92% % KE TEXAS ELEC (3)... 
91% 0% El Ba & Sh See (1). 


Im 01% Do 4 (6). 
79% 40 El Inv (w w at ji- 10). 
Sec 


27% #13 Elee Ry aheetanauedl 
|) 19% Engineers P S.......... z 
oye Do WE pd "PE aps 


1% 1% GEN G @ E rts, w i.. 


iH 53% Gen G & E Del, A (1. SN) ein 
#2% +4 PP SD Mv eccacaccecs om 


wo Hm — 1% 
atin — —* + % 


51% Ga LP . Ry (6) .. 


7% R 
144% 9 Ga Ry & Pow (4)...... 
” 424% HAV EL & UTIL ct, wi 12& 


4% «30 — UTIL A m.. 
0% » B 


wt 82 “amen row SEC 


145 130 Long Island Lt (2)... 


124% 82% MID WEST UTIL (5) 


107% 98% Do pr lien (7)........ 


mo OM seer. 


45% 31 Mohawk Val (130...) 3 
28% NAT PWR & LT, n, w i Pv ge: 


30% 
a BP OD srecciicese 


m2, Se Oe Give oc nccaccces 
a) 22% Nat Pub Serv, A (1.60). 
- 1 


A I ccs aecs 
a ~ 


ig 
Be) 43% North Ont Lt & P (4). 


146 «61024 North St Pow (8)....... 
en SM OE Oi Beckccceccces 


oy 6102) PA PWR & LT pf (7). 
87) «6127)6«6Pa Water & Pwr (8). 
101 «101 «Pac Pwr & Lt pf.. 


N44 62 OHIO TRAC pf ¢5)..... 8 


on ® . | fF. Serre 40 
_# St ee «we 
o% 33% Pow Co of N ¥ (i)..... 7 


oy, 47 Puget Sd Pwr & Tt (4). 


30% 16 SIERRA PAC EL....... 
140 =6101% So Cal Edison ()...... Fo 
’ xs BS PO, TB GBD occ cece. ts 


od 
71% XS Southern Cities Util ©. 


28% Southeastern P & L, 
2% 2334 Southn G& P. A (1-7). 
sisie =. W Bell Tel pf (o). 
24 2% Stand Power @ Lt. 
57% 2. UN GAS @ EL, new... 


321 0% u n Gas & Imp (4)...... 
Me AT n Gas é —. Beeccccce 


67 44% Un L. & Pw, A (42.40). 
2 18 ee um Lt, Cl B. 





Net 
High Low LastCh'se. Sales.C oh 
21% 21% 21%+ \ 
SG Me 


ry — pesteocce 3s 
a ry Pratt & Lambert ...... BS 
136 «6108 =Proc & Gamble. mn (5)... 1% 
30% “4 Price Bros (2) ........ : 
Hi, s* Purity Bak, Cl A (3).. 43 


F Fer 


| 
— ae me bs 


 tietiliidi 
- 
weer “va-4 








EE EE. dectceasées a 


: te ‘ 
-e 


ORE 





-_—— de 


7 

13% Warner Bros Pic....... 

4% «15% White Rock, n (?2).... 
it Wilson & Co, new, w be 

a -  “M e <esccsansantans 


e ere 


101% 101% 101% ee 
84% 68% AmG_ E (f1).......... 80%, : 


Se Serre 115 


Llellei+y 





n~ 


a, ¥ F RRR 


“Fe F 
eeares ++/4+) 


105% 105% 105% — 
161% 


e FR BM» 


z 

- 

| 
as Fee 


Bey 
pa. 


g 

F 

| 
* aii oe 


teteene 
i 





Range, 1925 
High Low 


8 8 ALA GT SOU pf (3%).. 
387% 34% BOSTON & M, a... 3 Stig 
Do Clase A, es. 
Do Class C, stamped. 
13 9% CIN, 
111 +4 NICKEL = 


51 Ws 
70 Os 3 


W% 81% 


167 (142) «~PITTS 
4 3 TERRE 
to pt 


40% 


12% 


72 S4 BUCKEYE P 
74 48% CHESEB MFG (18.12%) 74 
31% 21% Continental, - 
9 66 EUREKA P 
34 ee 


% 
105 1h 
114 1408 


76% 42% HUMBLE a. 20) 
14% 127 | eg aed PL (12)....146 
34% 27% Imp Ol of Can (1) 3 
Indiana P L (4)... .. 

20% 22% Internat Pet (50c). 
186 130% MAGNO PET 
25% NAT TRANSIT (1) 
79 N 


RS 7s Northern P L (6) 
75% 60% OHIO OIL (t2%) 
44% 20 PENN-M FUEL (50c). 
65% 45% Prairie O & G. new 

120% 106 Prairie P L (8) 
234 20) SOLAR REF (+15). 
103 oe Southern P L 
197 «#139 South 
84 53 Southwest Pa P 7 .. 
70 «50%, S O of Ind (2%). 


46 
137 
270 


™ 1 AM CONTROL 
11% 2% Am 


Pa 


6% SALT CRK CON (.60).. 1% 

31% 24 Salt Creek Prod (42.35) 31% 

10% $%&s TID'L OSAGE, non-vot. 

AM E... VENEZUELA PET 

314% 22% WILCOX O&G, new (2). 
7 "Sh Woodley ang 

Oo 06 “«Yy* 


-% 6.0% ARIZ GLOBE COP 
.19 10 BUTTE & WEST.. 
1% y aA ae COP 


% 
1% 4 


OF .O4 Cons Nev Utah 
167 148% Cons Min & Sm (16). 
4 24% Cresson Cons 
1% 1! Crown King Cons 
1% 25 DOL ESPERANZA 
109 11% ENGINEERS GOLD 
-23 07 Eureka-C us 
38 34 Eagle Pick Lead (Nic). 
-% OF El Paso Gold 
8 1 FIRST THOUGHT G. 
-14 © Florence 
40 = §6FPorty-nine . 
1% GOLDEN aes eons 
-10 2 Golden Sta 4 
2 OT searauemens 
18 1% Hecla (1) 


2 - JEROME 
2% 1% KAY COPPER 
2% 1% MASON VALLEY 
18 0 NAT TIN 
24% 18% New Cornelia «)) 
= 181 New Jer Zinc (712) 
43% Newmont 

‘ 4% Niptasing 
3% 1% North Butte 

1% .74 OHIO COPPER (.05). 
52 15 PARMAC PORCL ‘PINE. 
SS 14 Plymouth Lead 
2% %2 Premier Gold (: 
1 .2 RED 
14 O48 Rochester roca 

1 +2 SHAW 
. 4 ze 6 8S A Gold é Piat 
2 

1% . 

a% 
ay 


16 


em 4% Utah x 
-40 20) ~United Zine Smeit..-)). 425 


Net Wed.'s 
LastCh’ge. Sales.Close. 


STANDARD OILS 


18 17% ANGLO-AM ctfs oan 

26% 117% Anglo-Am (®c).... 

4% $2 Atlantic Lobos 
3 Do pf .. 











MISCELLANEOUS 


5 Ark Nat Gas (.32) 
104 3 Argo 
47% 38 BRIT-AM (2) 
#4 1 CARDINAL PET 

7% 2% Carib Synd 
42 % Cities Bes 
: 6 


S3¥22° ‘ 9~' 


23339 


De pt 
ib ra EUC ILD 
4% 1% GIBSON 
5% 63% Guif Oi) 
3% 1% Gilliland 
22 «.10) ~Glenrock 
5% 2% KIRBY I 
™ 4% LAGO PET 
*% 18 Lion Oil Ref (2). 
1% .7 ~=©Livingston 
3 6 Leonard 9% 
46 = 32% Lone Star Gas (2).___" 1% 
1% 50 MARGAY 
5% 6 Mex Panuco 
37) 10) Mexico p 
2 1 Meant @ Gulf (.11)..... 
24% 18% Mountain Prod (+1.90) 243 
122 107 NAT FUEL @ G (6).. 
6% 3% New Bradford ie 
12 8% New York 
19% 64%New M& Age Land. 
13 OAH — Oe 


1% 
20% U mv nay ae (2.25) x 
a] 













































Range, Net Wed.'s 
High Low High Low LasiCn’ge. Sales.~.vse. 
* WENDEN COPPER .... 3% 2% 2%— % Too 38 
v4 YUKON GOLD .........30 4% 350 —05 1,000 .40 
2 Yukon Alaska ......... 16 16 1% — 4% 200 16%, 
BONDS (In $1,600 Lots) 
D4%y a } Fachere Ss, 1930. 89 86 86%— 1Y% 42 87% 
Ree See MOOD 6 ivcscccdass coe Oe 74% 7% +1 2 
107% wow p32 SS 1061 * 16% 106% — 17 looky 
1 Am Gas & El ¢s,B,2014. 9 28% 98% — y 213 9% 
OS Power & Light 6s.. 9% 95% M%%— %& 91 95% 
8% 23% Be. és, 2014, without 
mae ahbnee saReonds ba mM WR— B% 73 (95 
103% 100 py Rolling Mills 6s,°38.101% 101% 101% — 1 ee 
104 2% Am Turead tis, 1928... .1Uz% Wey wen — K Mm «< 
103 1€0% Am Type F's 6s,’40, w ay 102% 102 102% .. 134... 
Oo %Am W W &€ EI 6is,A.75. 9% 4% B1% . 31% 
104 102% Anaconda ts, 1928......102% 124% 102% + \ a we 
95% 92 Assoc G & E ts, 1955.. 98% 93 93% +4 % 164 92% 
96% 81 Assoc Hardwre 6%s," 33 96% 9% %%+ Y 63 95% 
27 17% roy Fruit Ss....... 204% 17% 20% + 2% 60 20 
78% 62 G&W I col tr 5s,'59 ae as 74 % 37 «73 
9% 87% | bh . F 8s, 195 1 9 92% 
101% 7% Belgo-Can Paper fis, 
100 OTe Bell Tel of Can 5s,’ yy 58 90% 
105 Bethlehem Steel 7s, 2 104 
Bald & Me R R és, '33.. & 95% | % 24 4% 
112% 1€8% Can National 7s, 1955..110 109 110 se 35 108% 
Wie M & St P Ss, Ser A. fete 57% SR + & 169 55% 
Sts Do MO Ri cinekacccen NS ss —1 me 
128 Cities Service 7s, C, "6. 126% 123 126%+ % 33. (Ct. 
108 Do 7s, D, 1966....... 101% 101% 101% -— y 18 101% 
Do p 1 tis, 1944....... M% 94% HY YK 272 94% 
178% Do 7s, B, 1966........ 178 178 178 ss ore 
1% i Miickeseteness 1% 90% 9% _. 10 =~90%% 
108 104% Con Gas, E L & P of 
Bost 6s, a, 1!4%...... 15% 105 1% i , Mm <: 
100% Do Ser F, 1965....... 99% 9% a WA, 
mm Cons Textile 8s, 1941... pe SK NH % 1) 85% 
814 Cosgrave - Meehan Coal 
_ | ee 97% % 9T%-— YY 17 97% 
112% Cuba Tel Istiiret tid “41. 108% 108% 108% 4+ % 8 110 
bs sok Cudahy Packers 5%s,'37 92% 9%+ % a 
by 90 os ae Oe be Me%+ &% 23 84% 
106% 102% Det City Gas 6s, A,’ 7. 105% ey = + % 18 104% 
9 91% Federal Sugar 7s, 1933.. 93 91% 91% — 1% 2 .. 
194% Gair (R) Ist mtg 7s,'37.103% 103% 103% — % o sa 
114 3% Gen Ice Cream 6%s,°35.113 113 113 —1 S <s 
102% 100% Gen Pet Gs, 1928........ oe - = 11% — %& 14 101% 
5 q Do is, 1940 Segore 9%— 4 4% 
110 ©105% Grand Trunk 6%s. 24 107 
101% 98% Gulf Oil of Pa Ss, 1937. f + X& 24 99% 
02% gs, 1926......... 100% 100 100 re 10 100 
101% Diem, BERT... 2.2200. 101% oe = + % eee 
105% 102 Hood Rubber 7s, 1936. .104% 1 y my 104% 
98% 98% Inland Steel 5%s,'45, w | 8% 28% "98% - 177 98% 
86% 83 Kan City Term 4s," @. 5% 34% 84y%— % HH 34% 
91 86% Key Tel of Pa 5%s,"55.. 89 aN ss — % 26 87% 
161% 100% Lehigh Pow Sec ts,"27..1€1% 101% 101% — %& & .. 
100 oS Laclede Gas 5%s, 1955..100 9% Wy 53 
108% 107% Lig-Winchester 7s, °42..108% 108 108 3 
05 1102 Libby, McN & Libby 7s.104% 104% 104% .. SD “xs 
99% Long Island Lt ts, ‘45... 99% 99% 99% °.. 3 99% 
99% 29% M. St P & SS M is, w i 9% 99% blac _ OP a 
105% 98% Manitoba Pow 7s, A,’41.103% 103% 103% —. % 9 102% 
105% %8% Morris & Co 7s. ..-. 105% 104% 15%4 YX 35 10°% 
100% 99% Mo Pacific 5s, 19: --.100% 10% 100% Cit. 1 100% 
29% 2% M, St P&SS M és," Rwitk% 99% 99% || . 
99% 98% Nat Dairy Pr fis,"#0,.w i. 99% 98% 98% t«. GP -«s 
96% Pow Gs, 2022...... 26% 96% WH. 1 .. 
141 105% Nor St Pow Gis, "33....141 129 137% + 3% 1,138 1 
104% Do 6%s, g n, 1933. 104% tas 103% + 1% 38 103% 
Mile Ohio Pow 5s, ign, B. e+. Di W%+ & 13 » 
" Pa P & L 5s, 1953, D.. 97% ot% 97% + % 4 97% 
DR Do 5s, 1952, Ser B.... 97% 97% 9 . BS sn 
107 Phila Elec Dies, 1947... 106% 106% 106% + % I 
108 | Piva ccececoce ght _— 107% —t- - ; +e 
mm j p Tran 5s, 1962 § ce 5 sean 
197 97% Pure Oil "bs, A, 1933. 02% 1020 102%,-—- % 4H 4 
105) «108% Phill Pet 7s, "31 
as wan weer ‘nts att’ ehd 101 103% nes ; ° 
™® Schulte R E 6s, '35, w wm Ff -: am 2s 
108 part paid receipts..102% 100 100% — 1% 289 99% 
97 4% Seaboard Air L Gs, “45. 97 95 %%— % 93 95% 
wsheen Mills 1-year 
we os __ ee Ree en 102% 102% 102% =. 14... 
105% Sloss- Sheffield 6s, 1129.103 102%10 + % 10 1°3% 
105 Solvay & Co 6s, 11934...108% 108 103% .. 30 103% 
97 2 So Cal Edison 5s, 1!44.. 96% 2% %u+ ol2 95% 
W% %*%S E P & L és, A, 2025. 2% 98% 18% — % 238 987% 
10 Io temp deb with op- = 
tional warrants.......109 108 = a -1 18 ag 
8 196 Std Oil N Y Gs, 1933..... 107 §=—106% 106% — * - 
9% MY Sun On 5%s, 1939. - 9% 91% We—- % 19 98 
97 “% Swift & Co 5s, 1932. neces 6% 17% OHH — owe 
144% 103 Tidal Osage 7s, 1934....1084% 103 138% — % 10 103% 
7 ¢ ‘Trumbull Sti Gs. °40, w i vO 96% 96%-— % 60... 
193% 4% Transcont Oil 7s, 1930.. 97% 9% %%%+ % 8 .. 
112 Un Ry Havana 7%s, "36.110 1094110 + 1 o .. 
101% 10% U S Rubber aa 1926. . 100% 1%, 100% — Fd 15 100% 
102%4 10% D> Gigs, 1927......... 102% 101% 102% + % 41 102 
108 6%s, 1 102% 102% 102% — % 2 102% 
12% gs, ..102% 102 12% — % 13 ++ 
102 6s .- 101% 161% 101% ° 7 102% 
102 6%s, 102 1014 101% , a 
1092 bles 192 101% 1014 — % 15 
101% 6iKs, 101% 100% 1016 + 21 101 
101% 6\s, 100% 100% 100% — *% BB ss 
101% Ghys, 101 «100% 18: . 3 ee 
10n% 64s, 100% 100% 100% + % 28 100% 
101 tes, 101 100% 100% + % _ 
101% 64s, 100% 100% 100% + \% 10 100% 
101 tiles. -101 100% 100% — % 14 100 
19m Do 6%s, ie 1 100% — % 9 100% 
wy U S Smelt & K 5\s, "35 4% 98% Of% ‘ 91 
107% 104% Vacuum Ol) is SS ees 105 104% 1€4% _- % 27 104% 
103 — Valvoline Oil 7s, 1935...1065 WHyY16 + 1% ae os 
9s Walworth Rt 1935, A. B8% 8 8698 oa 20 98 
£S% “ya eee % 9% We— % 8 98 
105% 91% Webster Mitte Gigs, 1933.100% 100% 100% : 3 100 
FOREIGN BONDS. 
100 0544 Andean Nat Corp ts, °49, 
without warrants..... 8 os 98 te , 99 
58, Cliy Cologne 6%s, 1950. 88% S7% 87% — % 126 RO 
org City Gratz (Aus) 8s, ‘54 98 97% 98 — %& : 28 
97%, Czecho Rep 74s, “5. wi wi% U6 % en 400 Kas 
28% 98% Danish Cons M 5\%s, “35 ORK 98% 1K— & 5 .. 
88% 78% Est RR of France 7s,’54 84 83% 83% .. 82 82% 
m Dept of Antioqua....... 91 90% O% .. 31 90% 
4 92% Europ Mtg & Inv 7%s,'0 93% 92% 93 ns a se 
m1 77% French Nat Mail S S 7s 82% 80% 81% — 4 134 
SS Gi Cons Elec Gs, 1950. *6% 86 “64+ = 190 86 
6 !5% Hamburg E 7%s, w é: - Be Be HH .. 5 95% 
10% HungarCon M 7s, s 5 BE 8 8% — & 284 89% 
MBG % Int Mtz Bk of Fin * “44 97% 6% — *% 31 96% 
104% % Italian Power 6%s, 1925.101 101 101 is ee 
me King Denmark 5%s, “55 90% 98% 99% +% 78 98% 
1004 King of Neth ts, B, ‘72.1074 107 107 + %& 18 107 
inn, Krupp Lt (Fried) 7s,’20 92 o% 91%+ % _ as 
101k Mtg Bank King of Den- 
mark ts, Ser VI, 1970..100% 100 100% 4 % 26 100 
Ost aim Munic of Mend &s, 140. 98% 98% 98% + % 6 98 
ee. Upper Aus 7s, “45. 92% 924% 92% .. 114 
i 92% Proy of Santa Fe Argent 
pub cred ex, 1942..... th My 57 94 
NGL. —e. Mair Danube 7s 
6 46064.056.0004 vO, y 16 95% 
fay ue of Peru TKs""40, wi 99 wi i% ¢ ™ oo «98 
10z Do ss, 12 -- .-.1004% 100 100 —1 BS ce 
SHA, Riine Westphalia is, 1) 4% HY 2R%— oS... 
16 Rus: ian Gov 5s, "21,cfs 13% 11% 11% — 1% 20 11% 
17 Do 64s, 1919, ctf: 13% 324 12% —1 82 12% 
17% Do Gs, 1919. : 13% 12% 12 np ‘4 14 
17% 21. 12 11 12 es ae 
9S'y ---- RH HB 98y+ \% 15 98 
uF 24% Sarre Basin 7s, 1935... K TR 96 er ee 
= "S46 Sieme Ds H Siemens 7s,'28 97 bh) Mye— | 33 06% 
ee e odias oa 6% 8% BKE— 25 95 
ws 106% Swisa 34s, 1929......... 102 101% 101% ~—Ci;. 21 102 
Oo, Thyssen Ir & St! 7s, "0 9 23% MR-— & 4% 93% 
7% 9S% Tokio Zl Light és, 128 9 98% WKE— & 42 98% 
91% .~ em, “A Power (Ltd) 
MM Meseessccese soy 0 9% + 4 86 90% 
wi Hydre-Ei Power ia te 
DE Pabdncuéeas 7 Oty 90% 52 06% 


Dividend rates in dollars based on last quarteriy . or semi-annual 
payment or full rate for year 1924. 


*Ex dividend. 
$Paid in stock. 


tPartly extra. {Plus extra in stock or scrip. 
TEx rights. a 2%%  ieaatead payable in stock. 
par 


b Payable in part preferred stock at 


NEO) 














= i . 
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WeekEnded ‘Transactions on Out-of-Town Markets  s#trday, Nov. 21 

































\ 
Boston Boston—Continued 
J MINING. BONDS (IN $1,000 LOTS). 
4 Sales. High. Low. Last. Sales. 
i SD AGVOMNETO 2. ccsccccccces 16 16 .16 i6 Atl Gulf & W 
CE MS os ancacwcbensad 10% «#10 10% 1 Boston & Maine 4%s.... 7 
Se > MY Mls ccm acwsdandpacees 39% 38% 39 1 Chi J . U 
575 Arcadian .........-...+-: 1% 1% 1% 5 Do 
. | 2,970 Arizona Commercial...... 14% 13 13 22 East nis 4es 
See vn cncdacdccesen m% 4 54% 6 Do is 
2 2,475 >» Calumet & Arizona...... - 59% 51% OS 4 Hood Rubber 7s 
f 435 Calumet & Hecla......... 15% 14% 15% 5 Good Hope 
2,100 Carson Hill Gold......... 4 20 .2 3K CM & B 5s........--. : 
ar OS at ‘ 6 Mass Gas 4%s 
1,795 Copper Range............ 2 Miss River Power 5s.... 
810 East Butte............... % N E Telephone 5 
i RSS 12 Pocahontas 7 
eS ‘ 7 Swift & Co 
815 Hardy Coal.............. 2 Warren Bros 7 
ets OED crcccsnwnadeceres 17 Western Tel 5s 
Sas ee d 
oo ee Se SPORES ons cc cccesce 
et ee ae 
j 1,435 Isle Royale............. 
/ SEP MOET TA. 5.02g sdcescceve Sales. 
100 Keweenaw 
Me Meee 1,220 All-American 
aie ta... 432 Am Publle Service pf... 
} 495 Mayflower-Old Colony.... ‘ p oS ae see 
’ SP NOONE. nec cccenbdacces 34 10,875 Do Class B 
~ _ Cornelia........... 1,658 Armour of Ill pf........ 92 
a aoa iiteebewens 48 Avmenr a “SS eee 97% 
11,800 North Butte.............. oat a ae 
100 North Lake.............. Bh : an dha © oo 
‘3 eae 22 é "3 Do 
} 499 Old Dominion............ “ 210 Beaverboard ist pf...... 36 
& B,578 Pecmhomtas 22.000... sccece 2.775 Bendix Corp...........-. : 
f OMI 555 ccc naesg oe P 4,435 Borg & Beck 
| Se Ge MR. ca danede vccce ?40 Boone Woolen Mills...... 
490 St Mary’s Land.......... 39 125 Bunte Bros. 
te GP TIE oo ais cnccsceceese 6 50 Case Plow Works 
| 20 Sup & Boston.......---+. 110 Central Ill Pub Serv pf.. 
7 haere U_ 8S Smelting............ 6 Central S W pf 
re Oe EE ea ee 350 Do warrants 
r 2 BB errr j Do pr pf 
Se WE Ps bs vedewnsekens 700 Chicago City & Conn. 
1,025 Utah Metals............. ] : 200 Do pf 
ok... , a 240 Chicago Fuse 32 
100 Venezuela Holding. ...... an bo = S ener pf... 
eer 4 290 Chicago N 2 2 ee 
Z De SD sctavedipascee¥ns 23 P ° aS Do pr pf ; 5 
i RAILROADS. as chi, Rys, mosses 
} 268 Boston & Albany......... 163% 163 163 00 Do Series 3 
‘ 1,252 Boston Elevated.......... 83% 81 81 5,575 Chicago Yellow Cab 
{ 26 Chicago Title & Trust.. .466 
) 470 Com .. 138 
- 4,575 —- Co 
} 1,155 Contivental 
290 Crane Co 
45 Do p 
35 Cuneo Presa 
25 Deere & Co pf 
310 Diamond Match é 
' 16 3 , +4 —,, 4 dbdtesbedecceceeve B 
“Chi J & U 8 Yards. : kK Ue) ‘ 
879 Eastern Mass Ry........ F 57% 2,925 Fair (The)........-..++. 3 
RAE. GI Macc cdas dae ccssness i 20 Do pf 
See aeons 2 430 Foote Gear 
2 ie i * OR eee ee ; 3% 4 985 Gossard (H W 
35 Maine Central.......... 3 % ” 1,630 Great Lakes 
14 Northern New Hamp..... 86 86 sé 100 Hammermil! 
26 Norwich & Wor pf.......117% 115 117% 50 Do pf 
Se FW HS Bas. 2.000 40% 38% 40 7 Hart S & Marx 
f eee 111 110 110 » a serge Ae a: 7 
5 Ve 7 97 97 a8 — 
Vermont & Mass......... 97 7 i sa... ; 
MISCELLANEOUS. R-4 A “4 a pf 
~ ‘ ‘ 1,900 nois ick 36 
‘ 40 Am Ag CROW coccccsses 24% aes 24% "RTD Kellogg 8 & Supply...... 38 
1,005 Am Pneumatic Service .. 3% 3% 3% 1,740 Kraft Cheese § 
‘ 200 Do 26 pf ...cscccceee 21% 21 21 156 Ky Hydro x Pr 92 
o 680 Am Sugar Ref .......-. 73% 7% $%|.%[.T2% 3,020 La Salle 1 
SO DO ME ssccescvcsvcsvee 103% 168 103 9,850 Libby; ene 
a FS eS See 141% 140% 141% "335 Lindsay Li 
105 Am Woolen .........-++ 47% 46% 46% 60 McQuay 
125 DO Pf ..ncccccccscccees 1% 91 1.470 McCord 
856 Amoskeag .....-...0+5+- 72% #71 71% 370 Maytag 
S00 DS BE cicceccccasiccas 7% TT 75 47 Midlanc 
2,330 Atlas Tack ~- 164% 16% 370 Midland 
2.735 Atias Plywood ..... 59% «58% 50% 4.805 Midwest 
460 Bigelow Carpet ........ 160 98 100 "740 «~Do pf . 
10,295 Connor, J T ....---++05+ 36 34% «35% 566 Do prior pf 
186 Dominion Stores ........ 65 64 64 5, 200 Montacmery” 
855 Eastern Mfg .......-..+- : 5 5 Do p 
180 East Boston Land ...... 3% 3% 3% é Do pf, 
2,910 Eastern Steamship .... 86 7 78% 3. 150 Morgan Litho 
ee Se ees er 4% 40 44 212 Nat Elec Power 
25 Economy Stores ......-- 2 20 20 a ale - 
414 Edison Electric ......... 210 208% 8 3.300 National 
35 Elder Corp ...-.....--++ $4 eth 1,150 Omnibus 
94 Galv-Houston Elec of.... 67 65 65 "10 Do pf. 
9 General Electric .......315% 308% 315% 2,730 Pick (A) Co 
3,680 Gillette Safety Razor ..104% 109 101 2/810 Pines Winterfront 
3,680 Gilette Safety Razor ...104% 100 101 "105 Public Service... 
100 Greenfield Tap & Die.... 12 12 12 156 Do no par ..... 
540 Hood Rubber 69% 67% 68 9 Do 6% pf 
20 Int Comsat j- oe bt 130 Do 7% p 
310 Int Pr ee0se 25e¢ 
304 Libby, MeN & Libby.... 8% 8 8% > “Des Onis 
128 Loew's Theatre ........ 12% 12 12% 2 He 4 Real Silk : Hose ga a ae F 
426 Massachusetts mie ae 75 76 "30 Reliance M6 kc onst 
BB © DO BE a dccccvcccccccee 68% 67 68 1,875 Reo Motor.. 
110 Mergenthaler Linotype ..192 188 191 70 Standard Gas & Elec pf.. 
~ 75 Mentone + en ms a yes 200 So Colo Power, 
75 Miss River Power pf.... * { ¢ soapy 
i ales etna! Leatior §-....55 . %% 6 | *O0s2-Ciomece-eeeter Speeds... Se 
"140.N E Pub Serv pf...... 99 «96% 99 25,200 Swift International 
: 2.000 'N E Oll .....0200. eeeees ise ic te “6.025 Th 
300 De OE -cctideoseksnceds : 
3,610 NE Telephone |. ....2.! sme, 126% 191% | . 85-288 Daten Cost 6 Corsten 
30 North Texas Elec pf.... 56 55 55 1876 De pi 
1,734 a Ss sadcéecee = = 30 "187 3. -: 
60 Pacific " TTT ° é 
RY 360 Plant (TG) pe oie 70 «67 8% ean a 
‘ 35 Reece Folding Machine.. 1% 1% 1% SS po 
75 Reece Buttonhole Mach. 1% ia zy %3 United Lron Works 
20 Swift & Co.......---+-+> 5% 5 i - 
| P74 Swift International ..... 4 28% = = * Utilities bnag & Lt, B. 
585-Torrington .....-.+-+++++ 7 ie ’ 
10,370 Tower Mfg se oaeuneneas 14% 12% 12 — Walt Co... ee boeeu ee 
. 100 Un Twist © rill SEE 3% «3% «38% 1.160 Woltt Mf 
; 318 United Drug Ist pf...... 36% Nie 56% "300 DP. aps 
United Fruit ...........+ 230 225%, 225% 3.286 Wriaicy ‘aie: p4 
4,120 United Shoe Mach ...... 30% 47% 10% << Wrigteg. (Waad-...+------ : 
io Ventura Oil .....----+-. 23% 25% Fa << "i oe Truck & Coach. 
920 ~OC«@ CBIR cccccccccccses 6 9a, fF «_—- EE DD PE nce ecw w eee eeecens 
1 Waldorf System ........ 16% 15% 16% BONDS (IN $1,000 LOTS) 
Waltham Watch, B.... 21 20% #21 
f 43 41% 10 Chicago oe Ry 3s 
~ 2 90 i 
tos : Do 58, A 
48 1 Swift & Co Se.. 








406 
44 Rastern folline, Mills... .160 156 
Coes eeresescoocese «0 
1 Farmers & M Bank...... oy Wl 
200 Dee WERGRGS, . ccccccccces 30% 30% 
4410 Fidelity & Deposit....... 124 118% 
155 Finance of America pf.. 28 28 


80 Finance Service, 
f 


Mfrs Finance Trust pf.. ™% 
35 Merch & Min Nat Bank... 25% 25h 
Mer & M Tr rights...... 17 hy 
5 Merchants & Min Transp. 165 163 
300 Mt Vernon Cotton Mills.. 18% 17% 
i % 
Power pf.. 2: 
Mtge & Acceptance...... 
5 Morris Plan Bank...... ‘ 
Amsterdam Casu... 
Northern Cent Ry 
Old Town Nat Bank..... 








v 8s Fidelity & Guar... a 
Zalt & Annapolis. 17 
Western Md Dairy pf.... 54% D4 
Western Nat Bank..... . 0 38 
BONDS (In $1,000 lots). 


S 


Bernnel ~. Leader 


Consolidated Gas De 


tt SRD NS te et Ste te 


a 


Lexington Ry 5s....... 


Norfolk & P Trac 
Uni Rys & Elec Ist 4s... 67 


aa noha 





Am Window Glass Mach. 8% 78 
3 





Do pf 9% 93 
Am Win Glage pf ....3. 110 110 
5 Ark Natural Gas ....... 7 58 
Carnegie Lead & Zinc 


Harbison Walker Ref...128 128 
Brewing .. 3 3 

5 Jones & Laughlin pf ....115% 115 
4 |S 


Nat Fireproofing pf .... 3% 38 
% Ohio Fuel Corp d 


3 Do p 

Pittsburgh Plate Glass. .280 280 

Pitts Mt Shasta 3e 

Pitts ~ aR Fdry 

500 Pittsburgh Ol & Gas .. 6 6 
Cc Consol -. 9% Ry 

68 Standard Sanitary Mfg. .115 114 
poe 


ft de 
SSS5 


18% 
B Westianhouse “Air _Brake.! 125 122% 








Baltimore 


High. Low 


130 Am Wholesale pf... i i<<e 100 


231 A C Line of Conn.......233 233 
5 Armstrong Cator pf.. ieeee NW NT 
lec 


(ee eee ... 36% 35% 
ee eth 46 
Trust ateisees 146i 145 
ee - 25 
eeeecceveces 63% 60 
Nat Bank.....217% 217 
& Ohio........ 3 a3 
Trust haps regece 145 145 
.151 151 


661 Cent Fire Ins ‘rights. . 20% Ww 

9 Ches & Potomac Tel pf..112% .112% 

270 Citizens Nat Bank....... nw 57% 
Bank y 





Dad eae 636.600 0 108% 
SOs ccdscvesess 111 110% 
0 eccowccesece 125 124% 
rrr % 1% 
—_ ee sece nye 
_ Serer ; 106 







BOD Masccsusnencvcceucce 
170 Finance & Gty. 
i0 Do pf 


235 Maryland Casualty . 
BEM ccccce 

















Con Gas, EL&P5 .. Me 914 


eoccesessece 97% NT% 
vocceeee 105% 105% 


Com’! Credit 6s.......... 100 100 

Danville Trac & P 5s.... O6% Hie 
Elkhorn Coal 6s......... 100% = 10g 
Fairmount & C Trac 5s.. 92% 92% 






TTTT TT CTT eT 97 
92% 
, oe N54 
. A. 19%, 
97 
7 Hil, 
Serre 494%, 419% 
rrr 69% 69 
ShaSRSSOCOCS 9s OR 
Se ceeceresces 93 2 
Wash, Balt & Annap 5s.. 70 60 
Mas 6.60 00: 94 a4 
&Weldon 5s........ 101% 101% 
Pittsburgh 
STOCKS. 
High. Low 
Products.. 32 31% 








5 Oklahoma Natural Gas .. 31% 31. 
Brewing .... 4% 4hy 





Montreal 


STOCKS. 


Low. 























San Francisco 
Stock and Bond Exchange 


RPORATION BONDS 


































































































Sale High. Low. Last 
i Oil Gs, 1935...192% 192% 102% 
s & Elec unif & 
gz fs, 1937 .... 100% 100% 1004 
Hawaiian Sugar 
itg 7s 937 105% 105% He 


































4) Eas ay Water Co Ist 
t los, 194 102% 102 124 
Pe leum c ‘orp 3 a 
6s 1928 ...101% 101% 101% 
Petroleum Corp 
g 7s, 1931 1a 104%, 104 
Sys Transit ref 
138 > BAL KX La 
as & Elec Corp 
ef F Sis, 1943.. 9H " me 
‘ St Rwy Ist mtg 
Z is, 1940... .. MY RAY UR 
M Lux, Inc, Ist 
g 7s, 1930 -.-1R% Wy IR 
“0 of Cal gen 
g ts, 1935.. 2 i2 2 
Gas & Elec gen & 
g 5s, 1942 97% T%X  YT% 
1 & Tel ref mtg 
A os, 195 -. W% aI 9814 
ge Valley W ater “1st 
S&, 1945... ogee ae St] a] 
STOCKS, 

Sales High. Low. Last 
2 “As Oil Co.... -- 40% 38% “) 
5,081 Ba y Corporation....350% 344 344% 
1,667 Bank RG 6023". bea und 457% 450 454! 

745 California By pee Corp. .133% 129 132 
13,481 ¢ a ractor -.- 138% 125 130 
289 East Bay W. ater A pf.... %% 94% 4% 
i92G Petroleum Corp.. nl 49 
4G Western Power pf. .103 102 
25 ft 4 Coml & Sug Co, 11% 473 
439 H an Pineapple ee 51 
2 em Transit pr pf. 90 KY 
6,950 American Oi1.....3.00 2.8 
1,34 s & El Ist bf. — s 
844 Pacif Tel & Tel Os. vce eth 1 
1,705 f ffine Cos ne. . 93% 90 
7,665 Shell Union Oil........... 25% 244 
x0 I t . 4 63% 
4) St g Valley Water Co. "- 102% 102 
250 Standard Oil of Cal 58 a4 
1,495 1 : il of Cal cesses BBY 354 
t Sug Co . = 2h 
e e . 
Cincinnati 
SCE aA 
Sale High 
4,428 A Laundry Machine. HY 
2.395 Ar ng Mi 525% 
[ “109 
w pf .210 
RO I e pf .-103 
151 } 72 
( & Fuel «aa 
0 ¢ pf 109% 
14 Eag Lead d4% 
“vat s 37 
175 Gruer atcl 38 
3 I 102 
1,265 | 135 
OF 4 Refining & 
2,144 Pr & Gamble .135 
ig D & pf : 111% 
9 I i% pf coe © 
16 I s 150 
wt 68 
1 I 103 
114U §S aying Card .143 
_2e Us nting & Lith. -. 81% 
65U SS o 2200600 
PUBLIC UTILITIES. 
87 Cincinng & Sub Tel.... 84 R4 4 
320 ¢ ati Gas & Elec.... 89% 88% BY, 
31 Cir ati s Trans 120% 120% 120% 
320 ¢ & C. Light & Trac.. 70% 79 79% 
Ri I f .--- 63% 63 63% 
118 lephone pf...100 11%, 108% 
ACTIONS. 
337 pet Railway. 45% 35% gy 
Oru Traction sss Ob 9 9 
$21 [ f . cone Sn 79% Bry 
Philadelphia 
TOCKS. 
Sales High. Low. Last 
379 A Insurance....... Ti 4s 1M, 
10 A an Elec Power pf.101% 100% 101°, 
3.780 American Stures......... 81% ROM, mI 
4823 A Milling coccescs G0 30% 1014 
93 Bar Ca Uisddsasevawean 340 325 40 
83 B fee 110% 110 1104; 
MO E G) spews ese 136% 5 
165 ¢ tion N J 41 
110 «¢ iror Kiev ealetegs 38% 
5,944 Eis ol (Otto) & Bros. 18% 
15 : ast Shore Gas & E) pf. 26 
a 4ASso 7 
40) ¢ I 
702 lt Co of 
200 K ) Tel pf.. 
20 Keyst e Watch 
£30 I Superior soecese 
332 Lehigh Navigation ...... 107 
of Rae | EOUOEM oo sccesecccs s+ 
5 P it Lit é P wr hospi OO 
5 Ne Penn R .. RIM 
205 | MEO Gcsctccsrvenwen 73% 
1938 Pt Electric : 5a% 
22.772 Pi OR WOE. wccrccers 24% 
PRI FE tapid Transit..... 4k%Q 
613 Pt Traction rw 
585 Pt WOOO cosccaas 12 
38 Do pf ° er 
118 Scott Paper pf........... 99 
1,144 Uni Traction .. - 0 


14,652 United Gas Improvem’ t..116% 
150 Victory Park & L Imp... 5% 
10 West Jersey & Seashore. 43 








219 Westmoreland Coal...... - 
579 Warwick Iron & Steel.. 
70 ¥ iw pf . 35% 
FONDS (in "$1, 600 .-“y 
S Ar as & Elec 
1 Con Traction N J 5 
"9 F tri i 
1 Ir rs 
22 } 
2 Le 
> Paor 
37 Phila 
6 Do 
14 I ‘s 
I 





3 Do 







2 Spanish Am Iron 6s....101 101 191 
1 Up Rye ie ‘mpd....... 99% 99% 90% 





















Direct Private Wire to Boston 














Members 


New York Curb Market 
Boston Stock Exchange 
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ADVERTISEMENT. 














































MEXICO 


THE LAND OF OPPORTUNITY 








amounted to 1,260,342.108 barrels with an esti- 
mated valve of $2,108.644.085.00 Mexican Currency. 
Production during 1901 amounted only to 10.345 
barrels; in 1911, 12,532,798 barrels; production in 
1919, 87,072,954 barrels: in 1921, 193.397,587 barrels 
and in 1924, 139,678,294. 


During the first six months of 1925, the rroduc- 
tion amounted to 65,636,659 barrels. Exports dur- 
ing the year of 1924 were 129.699.788 barrels. of 
which Tampico handled the largest fart. 

Of the above exports. representing a value of 
$293.349.024.00 Mexican Currency. the United 
States took $211,690.109.00; Great Britain, $28,936.- 
657.00 and other countries the rest. 

The bulk of production is obtained from oil 
camps situated in the Ozuluama and Tuxran 
Districts in the State of Vera Cruz: the Valles 
District in the State of San Luis Potosi and a small 
territory of the State of Tamaulipas. 





PRES. 
ELIAS 
CALLES 
f 
PANUCO, VERACRUZ IND US | R Y 
' 
From the date the first well was drilled to June For many years, Mexico has been holding 
30th. 1925, petroleum froduction in -Mexico its place as the world’s second preducer of 


petroleum. 

During the year 1924. the number of wells brought 
into bah totalled 296. with a joint initial daily 
output of 1.001.431 barrels. On December 31, 1924. 
there were 1.060 rroductive wells in operation with 
a daily potential ovtput of 1.725.400 barrels. 

The total investment in the oil industry in 
Mexico amounts to $779.931,125.00. of which only 
23°, was invested rrior to 1917. The lands on which 
the oil companies are operating represent a value of 
$386.388.000.00. 

Comparing the total investment up to date with 
the production. a rrofit of 150°, on the investment 
was obtained. This is dve to the great productivity 
of the wells. low operating cost and transportation 
facilities. 

Large fields in Mexico remain untouched 
which in the future will develop into great 
producing districts. 





—— S 
Connecting to Pipe Lines. 
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